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THE ACTIVITY 
BAROMETER 





SEPTEMBER 4, 1935 
74.1 


AvuGUST 7, 1935 
74.4 


The vate of business activity during 
August was maintained at. a consider- 
ably higher level than in the month pre- 
ceding and also exceeded the high pace 
set in January of this year. This was 
reflected in the DUN & BRADSTREET Busi- 
ness Activity Barometer, which stood at 
75.8 for the week ended August 28, the 
highest since the first week of May, 
1931. A moderate decline in the Septem- 
ber 4 week brought the figure to 74.1. 
This was a slight drop from the August 
* figure of 74.4, but comparison with 
the 59.7 index for September 5, 1934, 
which marked the low point for that 
year, shows an increase of 24.1 per cent. 


BAROMETER AND ITS COMPONENTS 
(Estimated normal = 100) 





he a 2 

ps eC S&F 
pom ae = ss om 
Sept. 4, °35 74.1 64.8 59.3 88.9 52.4 86.5 
Aug. 28, ‘35 75.38 66.3 60.1 90.6 52.2 87.3 
Aug. 21, ’°35 75.2 69.4 57.7 90.9 651.7 987.7 
Aug. 14, °35 74.9 68.8 58.5 91.0 51.3 86.8 
Aug. 7, °35 74.4 66.6 58.7 90.8 51.5 86.1 
Sept. 5, °34 59.7 26.1 57.3-79.9 46.2 76.2 


TRIS: SSE 


The employment trend since the low 
ebb of the depression, recorded from 
April, 1932, to March, 1938, is traced by 
Miss Aryness Joy, Chief Statistician of 
the Central Statistical Board, in the 
article “Current Employment and Em- 
ployment Statistics.” The variation in 
the rate of recovery for the different in- 
dustrial groups is pointed out, with an 
explanation of the sources of monthly 
employment statistics and their use. 


As prices usually advance when the 
supply of gold throughout the world 
increases, particular significance is at- 
tached to the July gold output, which 
established a record for any month, ac- 
cording to the statistics that are ana- 
lyzed and charted in the section devoted 
to “Graphic Reviews of Major Trends.” 


Thus far this year commercial fail- 
ures have been uniformly low, with only 
a few months out of line with the gen- 
eral downtrend. The number for August 
dropped to 910, the smallest for any 
month this year, and fell below the 929 
recorded for August, 1934 . 
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CURRENT EMPLOYMENT AND 
EMPLOYMENT STATISTICS 


by ARYNESS JOY 


Chief Statistician, Central Statistical Board 


MPLOYMENT has 





ial cent of 1929 levels during 








been well sustained 

this summer in the in- 
dustries that carry the 
major share of the nation’s 
payroll. Factories took on 
more workers in August 
than usual at this time of 
year, according to prelimi- 
nary reports; private build- 
ing construction, the rail- 
roads and other public 
utilities employed about 
the same number of men as 
in July. The Federal gov- 
ernment added to its adminis- 
trative payrolls, and more men 
were at work on construction fin- 
anced by Federal funds as the new 
works program got under way. 
The principal employing groups 
whose business was less active 
than earlier in the summer were 
retail stores, which always reduce 
their forces somewhat during the 
comparatively dull months of July 
and August, and coal mines, which 
have recently been operating on 
reduced schedules following a 
period of relatively large output 
and employment during the spring. 
As the harvesting of grains and 
the fruit and vegetable crops pro- 
gressed, some surplus labor was 
absorbed temporarily on farms. 


Employment Somewhat Above Last 
Year 


Since midsummer of last year 
there has been no striking change 
in the level of industrial employ- 
ment as a whole. Factories have 
required somewhat larger forces, 
and in August and September 
there are indications of increasing 
activity, in contrast to the decline 
that was under way a year ago. 
Farmers have more men at work on 
this year’s good crops than in the 


the reader 


The author of this article, Miss Aryness Joy, 
Chief Statistician of the Central Statistical 
Board, is an outstanding specialist on Ameri- 
can employment statistics. The attention of 


employment statistics. 


drought summer of 1934, and con- 
sequently the employment situ- 
ation taken as a whole shows some 
improvement. 


Striking Recovery in Manufacturing 
Employment 


Over a longer period, the course 
of depression and recovery in 
specialized fields is evident from 
the record of manufacturing. 
Manufacturing output from Jan- 
uary through July of this year was 
in the neighborhood of 75 per cent 
of its 1929 level; factories employ- 
ed nearly 80 per cent as many 
workmen as in 1929, and paid a 
total payroll about 63 per cent as 
large. This represents a recovery 
of more than half the ground lost 
between 1929 and the twelve 
months that mark the low ebb of 
the depression—April, 1932 to 
March, 1933. This is illustrated 
by the chart, on which the top line 
represents the level of 1929; the 
black bar, the months of April, 
1932 to March, 1933 as a percentage 
of 1929 employment; and the 
shaded area, the level of the first 
seven months of 1935, also in re- 
lation to the record of 1929. 

The durable goods industries, as 
a group, reduced output to 25 per 


is directed particularly to the 
chart on page 3, a form developed by Miss 
Joy for the comparison of current employ- 
ment levels with those of the low point of the 
depression. The table on page 4 is designed 


to give a compact summary of all available 


the depression, and this 
year have been producing 
nearly 60 per cent as much 
as in 1929 and employing 
about 70 per cent as many 
workers. The non-durable 
goods industries, whose 
volume of operations was 
less severely affected, have 
been employing nearly 85 
per cent as many men as 
in 1929. 

Within each of these 
groups there has been con- 
siderable variation in rate of re- 
covery. The industries manufac- 
turing goods for immediate 
consumption—such as food—and 
consumers’ goods that are used 
up somewhat more slowly—such 
as clothing and shoes—main- 
tained employment at a higher 
level than other industries dur- 
ing the depression and have 
since added relatively fewer men 
to their payrolls. In the summer 
cf 1935 they had 85 per cent as 
many employees as in 1929, The 
automobile industry, recovering 
from much lower levels, em- 
ployed 90 to 95 per cent as many 
men as in its record year, 1929. 
The industries producing building 
materials and machinery and 
equipment reduced employment 
most severely during the years 
from 1929 to 1933 and have recov- 
ered most slowly. In 1932 to 1933 
they had less than 40 per cent as 
many workers on their payrolls 
as in 1929. One of the most sig- 
nificant developments of the past 
seven months is an almost con- 
tinuous increase in employment in 
these industries as a group. 
Nevertheless, they still lag behind 
the others. Employment in the 
construction materials industries, 


DUN & BRADSTREET MONTHLY REVIEW 

















not including steel, had advanced 
to nearly 50 per cent of its 1929 
levels by July, and the machinery 
and equipment industries were 
employing about 65 per cent as 
many men as in their most active 
year, Six years ago. 


Uses of Employment Statistics 

Business history for these and 
other industries is recorded in 
monthly statistics of employment 
and payrolls. They describe the 
general turn of industrial activity, 
the divergent short-term tenden- 
cies in particular industries. They 
offer a more complete record than 
production statistics, because they 
include many of the fabricating 
industries such as clothing, furni- 
ture and machinery, for which 
direct measurement of physical 
volume of production is almost im- 
possible. Fromabroad public point 
of view, statistics of the number 
employed, of aggregate wage earn- 
ings, and of the extent of employ- 
ment are of the utmost importance, 
for they indicate changes in the 


COMPARATIVE 








social well-being of the nation’s 
workers more satisfactorily than 
any other current indexes. For 
this reason, any move to extend 
and improve employment statis- 
tics is well worth its cost. 


Sources of Employment Statistics 


In the United States there is no 
nation-wide system of compulsory 
reports by employers such as those 
which are required in other coun- 
tries incident to unemployment 
insurance and other labor legisla- 
tion. In this country, for up-to- 
the-minute knowledge of changes 
in employment, we depend upon a 
voluntary system of regular 
monthly reports by representative 
employers. Thus, American 
monthly figures on employment 
show, not the total number em- 
ployed or unemployed, but changes 
in employment in selected indus- 
tries as reported by groups of em- 
ployers. 

The largest single collection of 
monthly employment statistics is 
made by the Bureau of Labor Sta- 


tistics of the United States De- 
partment of Labor. Many of the 
reports which the Bureau uses for 
its nation-wide compilations are 
collected initially by co-operating 
agencies. Most important are 
State Departments of Labor, uni- 
versities, and other State agencies 
in thirteen leading States. The 
Interstate Commerce Commission 
collects railroad statistics, and cer- 
tain industrial associations, such 
as the Anthracite Institute, also 
make initial contacts in their in- 
dustries in order to avoid duplica- 
tion in reporting. The Bureau of 
Labor Statistics assembles these 
data with those of its own collec- 
tion into totals for each industry, 
for each State and for the country 
as a whole. In this voluntary re- 
porting system, the confidential 
nature of reports from individual 
firms is scrupulously observed and 
only aggregate figures are pub- 
lished. They are published in the 
form of index numbers or of per- 
centage changes from the previous 
month, 
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S 
LOW PERIOD OF 
DEPRESSION 
APR’32- MAR'33 
SOURCE: OUTPUT -INOEX OF FEDERAL RESERVE BOARD 
EMPLOYMENT AND PAYROLLS — BUREAU OF LABOR STATISTICS 
The heavily shaded portion of each bar shows the low point of the depression, April, 1932 to March, 1933. The curve at the top of the lightly shaded portion 


shows the trend from January to July, 1935. The scale is on the basis of 1929 = 100 per cent. 
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The regular monthly report 
forms are simple questionnaires 
on which employers give the num- 
ber of persons employed, total pay- 
rolls, and number of man-hours 
worked. As a general rule the re- 
port is for a single pay period end- 
ing nearest the 15th of the month. 
The United States Department of 
Labor issues the results of each 
monthly canvass in the form of a 
press release about the 17th to the 
20th of the month following and 
later publishes a 





improvement could be made by en- 
larging the list of reporting firms. 
Difficulties are greatest in con- 
struction and real estate, and in 
certain lines of retail trade, where 
small-scale operations are the rule. 
For certain important groups of 
employers, no adequate current re- 
porting systems have yet been set 
up. Among these are State and 
local governments, schools, hospi- 
tals and other welfare organiza- 
tions, and some types of financial 


Department of Agriculture, but for 
the increasingly important group 
of subsistence farmers there is no 
information. 


Accurate Employed Estimates Difficult 


The problem of employment in 
the United States is not merely one 
of hired wage-earning employees 
cn whose activities most of our 
statistical information has center- 
ed, but also of a living for the self- 
employed. Because no adequate 

reports are available 





for important kinds 
| of work, it is very 








difficult, if not im- 
possible, to estimate 
with any accuracy 
the total number of 
persons employed at 
any one time. A 
further difficulty 
arises from the fact 
that the monthly 
collection of reports 
is from a sample 
group of firms 
which, although very 
useful in a short 
period, in a period 
of several years may 
become unrepresen- 
tative. For this rea- 
son it is necessary 
periodically to 
check the trend of 








employment and 
payrolls in the se- 
lected group of firms 
against that for the 


Bureau of Labor Statistics | industry as a whole 


| and consequently, 








| census reports 
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shows, are those in which larger 
business units prevail and in which 
hired employees perform most of 
the operations. Typical are manu- 
facturing, mining, railroads, utili- 
ties, chain and department stores, 
etc. These provide the most satis- 
factory statistics. The proportion 
of total employed represented in 
monthly reports varies widely be- 
tween industries. For railroads 
coverage is complete, for manufac- 
turing it averages about 50 per 
In some industries further 


cent. 






about work available to people who 
are their own employers, such as 
professional workers and proprie- 
tors of small retail stores and serv- 
ice houses, operating thousands of 
small establishments with only one 
or two employees. There are no 
reports on domestic servants, or 
odd-job men. For farming also, 
there is no comprehensive report- 
ing system. Estimates of the num- 
ber of farm operators and of hired 
employees on a sample group of 
commercial farms are made by the 
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which cover indus- 
try completely, are of the utmost 
importance. 


Census Statistics of Employment 


Comprehensive data on employ- 
ment have been provided by some 
of the special industrial censuses, 
notably the Census of Manufac- 
tures, taken every two years; the 
decennial Census of Mines and 
Quarries; the censuses of Agricul- 
ture and of the Electrical Indus- 
tries, taken every five years; and, 
recently, the special Census of 

(Concluded on Page 40) 











STOCK TRADING HEAVIEST 





IN EIGHTEEN MONTHS 


HIEFLY as a result of im- 
pressive indications of in- 
dustrial progress, tendencies 

in the stock market remained 
favorable during August. Move- 
ments were irregular at times and 
some important groups of equities 
did not share in the gains, but the 
net result, as manifested in the 
leading average compilations, was 
a modest upswing. The month 
was thus the fifth in succession 
during which an upward trend was 
observable. 

BOND PRICES * 





105 


Ww 
i iia 
a ES ee | pee : See 


DOLLARS 





5 . +— 
Mar Apr May June July Aug 


(*) Based on statistics compiled by Dow, Jones & 
Co., publishers of ‘‘The Wall Street Journal.’’ 
General movement of prices was downward, due to 
the weakness of U. S. Government securities, as a 
result of huge expenditures authorized by Congress. 


The advance was gentle but 
rather steady during the period to 
August 24, only occasional dis- 
turbances appearing as a conse- 
quence of profit-taking. Gains in 
steel production, carloadings and 
electric power consumption stim- 
ulated the movement. Some favor- 
able dividend declarations, such as 
an increase in General Motors 
common disbursements, helped 
greatly. 

Steel and motor stocks were 
favorites, and chemical shares also 
shared in the movement on the 


assumption that war between Italy 
and Ethiopia might stimulate pro- 
duction markedly. Railroad stocks 
were not much in demand, but they 
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by GEORGE RAMBLES 


participated, to a modest degree, 
in the upswing. 

The date for adjournment of 
Congress was set for August 24 
and heavy recessions in all stocks 
marked that brief Saturday ses- 
sion. Congress did not adjourn on 
that day, however, and much sur- 
prise was occasioned by a sharp 
recovery on the following Mon- 
day. Equally inexplicable, in view 
of the eagerness with which the 
business community had awaited 
the adjournment, was another 
sharp dip on Tuesday, August 27, 
after the overnight adjournment 
of Congress. 

In the listed bond market, the 
European war scare and the huge 
expenditures authorized by the 
recent Congress caused a down- 
ward drift of United States 
Government securities. Long-term 
Treasury bonds lost several points, 
and when the Treasury offered at 
competitive sale late in August a 
new fully-guaranteed issue of 
$100,000,000 Federal Farm Mort- 
gage Corporation 114 per cent 


four-year bonds, the issue was 
undersubscribed by nearly 15 per 
cent. 

The liquidation, which appar- 
ently was of the profit-taking 
order, ran its course quickly, how- 
ever, and an upward tendency was 
reestablished in the final days of 
August. The modified “death 
sentence” for some classes of 
utility holding companies caused 
a net recession in utility stocks. 
Industrials, on the other hand, 
ended the month higher than at 
the start, and rails likewise im- 
proved slightly. 

Activity in stocks was well sus- 
tained throughout the month and 
aggregate trading on the New 
York Stock Exchange was 42,923,- 
000 shares. This represented the 
best rate of activity in eighteen 
months. The figure compared with 
trades of 29,429,000 shares in July, 
and 16,693,000 shares in August, 
1934. Listed bond transactions 
amounted to $283,000,000, par 
value, against $316,000,000 in the 
same month of last year. 
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(*) Based on statistics compiled by Dow, Jones & Co., publishers of ‘‘The Wall Street Journal.’’ 
Both industrials and railroads continued the uptrend for the fifth consecutive month. Total stock values 
rose $887,646,105 in August, the average price standing at $30.44, as compared with $24.90 a year ago. 
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STEEL OUTPUT EXPANDS S 
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HE steel industry in August 
made a notable step forward, 
according to the monthly re- 

port of the American Iron and 
Steel Institute. The daily rate 
of operations for the industry in- 
creased 23.8 per cent over the July 
figure, as compared with a decline 
of 14.4 per cent in August of last 
year. Daily production of steel 
last month was 108,123 tons, as 
against 87,316 tons daily in July, 
and 50,503 tons per day in August 
last year. 
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The increase of almost 24 per cent in the daily rate of steel ingot production in August as compared 
ith July, was in marked contrast to the decline of 14.4 per cent which took place in August of last year. 


Steel Ingot Production ° 
slated set a peak since June a year ago. BITUMINOUS COAL PRODUCTION 
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January ........ 2,871,531 1,997,129 1,016,870 Pig iron production in August, } ; 
february ....... 2,777,765 2,211,944 1,073,012 ; } 
aod ee wagon according to the Iron Age, totalled M INING of bituminous coal 
April ..... .... 2,640,504 2,936,064 1,345,422 1,761,286 tons. Daily average out- igen moderate expan- 
‘ 2 3,399,494 1,976,428 Z 
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ee gee re 1,268,977 2,283,079 i ron ro uction * . ; 
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1935 1934 1933 
| } Aug. 31.. 1,223,000 1,126,000 1,335,000 
| | Aug. 24... [047,000 1,035,000 1/292;000 
Aug. 17.. 927,000 962,000 1,266,000 
| Aug. 10. 820,000 963,000 1,229,000 
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L___ a ———__—_— ——-- -—— July 27. 1,047,000 1,003,000 1,258,000 
1930 1931 1932 1933 1934 1935 July 20.. 912,000 974,000 1,203,000 
The chart shows the weekly movement of daily average production. In August the daily average increased July 13.. 769,000 989,000 1,161,000 
to 962,000 tons, as compared with 856,000 tons in July, and 1,617,000 tons in the same month last year. * Source: U. S. Bureau of Mines. 
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NEWSPRINT PRODUCTION AND STOCKS 
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Newsprint production in the United States and Canada for July showed a sharp increase over @ year 


avo, lifting the total output for both countries for 


NEWSPRINT STOCKS HIGHER 


ANADIAN production of 

newsprint turned upward in 

July, following the sharp 
decrease in June, but output in 
the United States continued to de- 
cline. The total produced in both 
countries, according to the News- 
print Service Bureau, aggregated 
307,374 tons, against 309,359 in 
June and 284,422 in July, 1934. 


Newsprint Statistics * 
United States and Canada 
(Short Tons) 





1935 Production Shipments Stocks 
ME 6 sd Seca aieenet 307,374 297,515 84,426 
BUG oocckiecss SOGS5O 305,181 74,267 
MAS. aceisccvac<, enon 335,998 71,314 
| OS ENS ree ene yor 297,126 314,007 79,130 
OMRON > wine 06s 279,210 273,239 96,000 
WOOKURLY. 200.025 251,117 230,481 90,037 
PURURUS 62 60-5Ke ba 282,535 255,794 69,209 

1934 
December ....... 319,321 341,020 42,794 
November ....... 315,720 341,335 64,913 
@etober .......:. 315,583 310,150 90,590 
September ....... 270,292 265,048 85,605 
ME pin cinieare a 297,067 300,420 81,960 
MARAE e ee 284,422 270,059 85,273 
WONG iene: 0 sisr0e 313,154 305,302 70,910 
Ree 332,219 327,796 62,911 
eee 296,047 303,152 58,451 
MRTG a osc eaclee 296,283 292,820 66,184 
os ee 245,680 237,181 68,282 
POONER 6665.60.00: 271,406 266,951 59,388 

1933 
December ... 254,046 58,261 


289,066 56.535 


MOVOMIIOR 6. scis-00:0 





SCUODOT osu scol vie 274,423 65,438 
September ....... 259,919 69,753 
August 7 280,150 80,938 
PS eis ees 266,727 78,064 


* Source: Newsprint Service Bureau. 


Shipments from both countries 
were considerably less than pro- 
duction. 


Canadian mills shipped 


SEPTEMBER, 1935 


the seven months’ period slightly above a year ago. 


226,445 tons and United States 
mills shipped 71,070 tons, or a total 
of 297,515, a decrease of 7,666 tons 
from June, but anincrease of 
27,456 tons above July last year. 
Stocks increased to 84,426 tons 
as of July 31, as compared with 
74,267 tons a month earlier. 

Both production and shipments 
now have passed the records of 
last year. For the first seven 
months of 1935 Canadian mills 
turned out 1,519,169 tons of news- 
print, against 1,469,871 tons a year 
ago, while the United States in the 
same period produced 534,606 
tons, against 569,340 tons in 1934. 








FREIGHT CARLOADINGS 


EFLECTING the steady ex- 
pansion in general business 
activity, freight carloadings 

showed consistent improvement 
during August. Total loadings 
for the last week of the month 
reached the highest level since the 
week of November 12, 1931, aggre- 
gating 679,861 cars. This marked 
the third successive increase over 
the corresponding 1934 period, 
and it also exceeded the compar- 
able 1933 period, the first such in- 
crease since the week ended June 
15. Total loadings for the year to 
date were 20,860,502 cars, a decline 
of 1.7 per cent from the same 1934 
period, but an increase of 7.7 per 
cent above the corresponding 
period of 1933. 

Carloadings by commodity 
groups for the thirty-five weeks of 
this year and last were as follows: 


Change 


1935 1934 P. Ct. 

Miscellaneous freight... 7.880.325 7.767,1384 + 1.5 
Merchandise (L. C. L.) 5,438,808 5,598,729 — 2.9 
CUE cccsasesascecuse 4,010,808 4,068,358 — 1.4 
Forest products....... 891.703 794,301 +12.3 
reer ee ee: 640,559 588.753 + 8.8 
CO rc swecceskccees 220,239 240,089 — 8.3 
Grain & grain products 1,001,148 1,148,105 —12.8 
LAVOGIOGE G5 s0 0c ccccens 423.270 655,033 —35.4 

Carloadings by Weeks * 
1935 1954 1933 


679,861 647,531 673,778 
626,373 606,917 637,510 
615,006 601,788 643,406 
583,743 603,968 629,743 
597,083 612.660 620,482 
596,462 610,042 644,839 
593,366 616,040 656,380 
566,488 604,192 653,661 


* Source : Association of American Railroads. 
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Carloadings in the final week of August attained the best level since 1931. The total of 679,861 cars 
was 5.0 per cent above the same week of 1984, and 0.5 per cent higher than the comparable 1934 week. 









BUILDING CONTINUES HIGHER 


UILDING activity in August 
continued substantially higher 
than a year ago. The value of 

building permits issued in 215 
cities of the United States reached 
a total of $55,536,546 last month, or 
the largest since November, 1931. 
This compared with $54,191,787 
during July, an increase of 2.5 per 
cent, or slightly more than the 
normally expected gain of about 1 
per cent at this time. The August 
total compared with $34,452,738 
for the same month of 1934, or an 
increase of 61.2 per cent. 

The group totals of building 
permit values for 215 cities for 
August, 1935 and 1934, are shown 
in the following table: 


SAP, 


REVIEWS 





BUILDING PERMIT VALUES 
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The continued improvement in building permit values brought the total for August to the highest level 


since November, 1931. 


106.2 per cent, respectively. The 
Mountain, East Central and South 
Atlantic divisions, likewise, show- 















































August, August, Change 4 
Groups: 1935 1934 p.ct. ed marked betterment, while the 
New England... $3,975,334 $3,099,565 + 28.3 : ° 
Middle Atlantic. 17.552128 13.553,650 + 295 Middle Atlanticand New England 
South Atlantic.. 6,146,998 3,790,717 + 62.2 . 
East Gus... 9,336,527 5,498,902 + 69.8 groups also made moderate gains. 
South Central... 6,543,440 een Figg 
West Central.... 2,908,381 1,940,09 + 49.9 “Ea: . 
amie ...... 769.249 4115086 + 87.2 Building Permit Values (Monthly) 
Pacific ........ 8,304,489 4,027,698 +106.2 (215 Cities) 
EES ES oe Sey nO 1935 1934 1933 
Total U. S... $55,536,546 $34,452,738 + 61.2 
: pale ; ape = Jan . $26,826,268 $20,825,055 $17,744,805 
New York City.. $12,193,007 $9,917,284 + 23.0 Rep io). 27,636,367 19,326,964 17,161,943 
Outside N. Y. C. $43,343,539 $24,535,454 + 76.7 Mar 45,063,852 25,505,005 17,798,441 
April 51,717,570 29,280,666 22,091,417 
; : May ..... 49,327,248 43,825,268 31,525,523 
In comparison with a year ago June 52,672,794 28,621,565 34,098,884 
r July ..... 54,191,787 33,899,650 29,484,891 
the August permit figures showed arg 55,536,546 84,452,738 32,391,868 
. . ‘ Be cc 26,567,925 32,243,704 
particular improvement in the oet..220.0 co.cc. 87,501,122 26,198,842 
° ° TT re 27,459,066 ,021,68 
South Central and Pacific sections, Dec. 222200 liii022: 21,125,728 24,915,270 
which turned in gains of 207.0 and mginicn ence $348,890,747 $313,676,276 
RAW SUGAR STOCKS AND PRICE 
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The chart shows the movement of stocks. 






The raw sugar 
past few months, due to the filling of the Cuba quota, and the small supplies available from other sources 


price si‘ation has remained firm during the 
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Compared with July the increase was 2.5 per cent, or slightly more than seasonal, 


SUGAR MELTINGS DECLINE 


UGAR meltings in the eight 
principal United States ports 
showed a considerable drop in 

June, according to figures com- 
piled by the Statistical Sugar 
Trade Journal. Stocks, however, 
declined only a small amount, 
following the sharp falling-off in 
the preceding month. Owing to 
the tight Cuban supply position, 
raw sugar has held very firm dur- 
ing the past few months. 


Raw Sugar Statistics 


Meltings Stocks Price, N. Y. 

1935 (8 Ports) (End of Month) (Cents Per Lb.) 
June .. 328,013 504,813 3.3 
May .. 436,500 509,028 3.8 
Apr. ... 340,929 567,039 3.3 
Mar. .. 327,724 492,247 3.0 
Feb. ... 300,884 424,085 2.9 
Jan. .. 356,818 483,143 2.8 

1934 
Dee. .. 227,522 718,953 2.9 
Nov. .. 278,822 456,679 2.9 
Oct. ... 411,507 363,952 2.9 
Sept. .. 350,048 501,240 2.9 
Aug. .. 307,685 626,796 3.3 
July .. 300,448 633,593 3.2 
June .. 350,731 537,831 2.9 
May .. 344,352 561,680 2.8 
Apr. ... 272,885 516,505 2.8 
Mar. .. 289,666 406,345 3.1 
Feb. ... 259,470 291,644 3.3 
Jan. 237,313 256,031 $.2 

1933 
Dec... .. 179,119 203,513 3.2 
Nov. .. 264,289 248,054 82 
Oct. .. 258,209 290,416 3.8 
Sept. .. 277,642 311,462 3.5 
Aug. .. 408,918 369,780 3.5 
July ... 358,713 498,052 3.5 
June .. 411,361 448,183 3.4 
May .. 361,308 426,714 3.3 
Apr. ... 345,677 367,545 §.1 
Mar. .. 342,037 281,051 3.0 
Feb. .. 224,948 200,163 2.8 
Jan. .. 215,768 147,879 y By 
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World production of gold rose sharply in July, bringing the total output for the first seven months of the 
year to 16,850,000 fine ounces, compared with 15,558,000 ounces in the same period of last year. 


GOLD PRODUCTION HIGH 


HE world’s output of gold in 
July was very likely a new 
high record for any month in 

history, and at the current rate of 
production will probably set up a 
new yearly peak in 1935. The July 
figure, according to the American 
Bureau of Metal Statistics, was 
2,499,000 fine ounces, against 2,- 
389,000 ounces produced in June, 
and 2,322,000 ounces in July, 134. 
The previous monthly record was 
established in October, 1934, with 
2,441,000 fine ounces. 


World Gold Production * 

(In Thousands of Fine Ounces) 
1935 1934 1933 1932 
January ..... 2,301 2,192 2,105 1,903 
February .... 2,171 2,017 1,952 1,853 








MERTON 40a sic 2,312 2,140 2,169 1,935 
1 | ee 78 2,246 2,034 1,913 
| OR rraree 2,385 2,348 2,091 1,997 
Sa ey 2,288 2,049 1,995 
(Ae ae 2,499 2,322 2,412 2,017 
August ...... 2,351 2,132 2,075 
September ... .... 2,334 2,156 2,044 
October ..... 2,441 2,181 2,057 
November ... .... 2,310 2,171 © 2,049 
December ... .... 2,350 2,226 2,046 

T6tal ...:5 «css 29,9380 25:398 233:984 

* Source: Amer. Bureau of Metal Statistics. 


South African production for 
the seven months of this year 
amounted to 6,195,000 fine ounces, 
against 6,107,000 ounces in the 
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same period of 1934, while the Rus- 
sian output was estimated at 
2,450,000 ounces, compared with 
2,035,000 a year ago. The United 


ELECTRICITY PRODUCTION 


HE total production of elec- 
tricity for public use in July 
was the largest ever produced 

for that month, according to the 
U. S. Geological Survey. The 
average daily output for the month 
was 269,400,000 kilowatt-hours, 
an increase of 2.6 per cent above 
the June average, whereas the 
normal change from June to July 
is a decrease of 1.6 per cent. 


Monthly Electricity Production * 
(Millions of kilowatt-hours) 

1935 1934 1933 1932 

January ... 8,349 7,631 6,965 7,567 
February ... 7,494 7,049 6,297 7,023 


Martel ....<.- 8,011 7,717 6,687 7,323 
PO ee 7,817 7,443 6,478 6,790 
CV ee 8,011 7,683 7,013 6,650 
7 ee 7,817 7,472 7,242 6,563 
Co Pree 8,350 7,605 7,491 6,547 
yo err 7,710 7,688 6,764 
September ....... 7,206 7,350 6,752 
Oetonee ce. sks 7,83 7,479 7,073 


November .. ..... af 
December .. ..... 8,058 7,470 7,149 


Total .... ..... 91,011 85,403 83,153 
* Source: U. S. Geological Survey. 


Weekly Electricity Output * 


(Millions of kilowatt-hours) 
935 De 
























































; ; = 935 9% 1933 
States gg apc to1,891,- vue B1..... 1,809,716 1,626,881 1,6: 7,000 
Aug. 24..... 1383 1,648,107  1.630;000 
000 ounces for the seven months tit 77:1... Tss2'6: 1,674,345 1,650,000 
from 1,584,000 last year, anincrease {US. 10-.... 1,819,371 1,659,043 1,627,000 
é | a a al, < “006, DOV, 
: sn so July 27... 1'823'521 1/683'542 116621000 
of 307,000 ounces. The rise in July 20..... 1807087 1.6 1,654,000 
July 13...11 1:766:010 11647680 1'648'000 
Canadian production was not so jilv 6.2252 116551420 1/555,844 1/539/000 
; : ¥ aee,eee 2.355, 39 
great, 1,796,000 ounces being mined = yin 59:-:: p:ttia3 Leri’ses 1'g08:000 
: : . June 15..... 1,742,506 1,665,358 1,578.000 
this year, against 1,678,000 in the june °s'':: 1724'491 t'es4'916 1'542°000 
same period of 1934. * Source : Edison Electric Institute. 
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August production of electricity established a new high record for that month in the United States. 
The gain over June was 6.8 per cent, while the increase over July a year ago was equal to 9.8 per cent. 
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THE BUSINESS MONTH REPORTED 














POPULATION—7,834,000; PER CENT TOTAL U. S.—6.32 


Nearly all branches of trade moved forward at good pace during August. 
Extending the gains of July, retail sales exceeded the 1934 comparative by a larger 
percentage. Wholesale buying followed closely retail upswing. Sharpest industrial 
recovery in cotton textile division. Wool mills continued to operate near best level 
of year. Wool market active all month; prices higher. Schedules at shoe factories 
lifted as reorders increased. Hide quotations rose steadily. Building gain small. 


* 


POPULATION—16,343,000; PER CENT TOTAL U. S.—13.12 


Wholesale markets crowded during August, as buyers sought to replenish in- 
ventories brought near depletion by heaviest Summer demand in many years. Ris- 
ing prices and prospects of delivery delays swelled advance commitments. Retail 
sales about on par with 1934 total, despite gains in some sections. Trend of stock 
market upward for fifth consecutive month. Turnover of 42,924,000 shares largest in 
eighteen months; more than double August, 1934, total. Stock values up $887,646,105. 


* 


POPULATION—7,619,000; PER CENT TOTAL U. S.—6.14 


Industrial operations averaged 20 to 45 per cent higher than in August, 1934, 
due to uninterrupted rise in steel production; rate more than double last year’s. 
Demand for machine tools broadened; factories practically at capacity. Output of 
electrical equipment, sanitary goods, and heating supplies 10 to 15 per cent ahead of 
year ago. Retail sales only moderately above August, 1934, despite pickup at close 
of month. Wholesale volume slightly enlarged, except in the dry good division. 


* 
POPULATION—11,407,000; PER CENT TOTAL U. S.—9.19 


Summer retail volume declared as best in six years, Fall upturn satisfactorily 
under way. Gain in wholesale buying extended to all branches, with marked broad- 
ening in dry goods orders. Industrial gains of July extended, despite curtailment 
of automobile output. Rise in steel rate attributed to needs of machine tool trades, 
which had most active Summer since 1929; orders from farm equipment industry 
continued heavy. Electric output in final week only 1 per cent under record high. 


* 


POPULATION—11,073,000; PER CENT TOTAL U. S.—8.92 


General business conditions more favorable than in August last year. Retail 
volume continued to exceed the comparative 1934 figures. Wholesale orders ex- 
panded except for shoes and dry goods. Crop yields best in many years; prices for 
most products higher than year ago. Building activities widened steadily. Total 
of employed lifted. Tobacco manufacturers continued to operate full time, despite 
some falling-off in cigarette orders during last half of month. Bank clearings up. 


* 
POPULATION—11,339,000; PER CENT TOTAL U. S.—9.14 





Reports from agricultural sections indicated satisfactory returns on farm 
products. In southern part of district gathering of cotton was retarded by exces- 
sive rains; crop damaged appreciably. Clearance sales maintained retail distribution 
above last year’s level; some merchants were forced to enlarge selling staffs. Gen- 
erous response to early offerings of Fall goods swelled reorders to wholesalers, who 
anticipate busiest season since 1930. Post office receipts ahead of August, 1934. 
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POPULATION—18,606,000; PER CENT TOTAL U. S.—15.00 


Consumer buying broadened during last half of month, but retail sales barely 
equalled the total for August, 1934, when attendance at the Century of Progress was 
at its peak. Low inventories kept steady flow of orders to wholesalers; volume 
ahead of last year’s. Industrial expansion of July extended. Building permits 
practically triple comparative 1934 total. August clearings highest for the month 
since 1931. Receipts of cattle and hogs decreased. Strong rise in hide prices. 


* 
POPULATION—9,676,000; PER CENT TOTAL U. S.—7.82 


Operating schedules in most industrial divisions widened during August. 
Production of paints, millwork, and certain hardware items 20 to 25 per cent ahead 
of year ago, reflecting accelerated activity in building construction, principally small 
home projects. Shoe factories close to 80 per cent of capacity. Retail sales main- 
tained above 1934 level. Wholesale orders rose steadily. Lead and zinc ship- 
ments from tri-state mining area made largest total since September, 1933. 


* 
POPULATION—5,370,000; PER CENT TOTAL U. S.—4.35 


Wholesale and retail establishments in this district reported the busiest month 
of August in ten years. The gains registered during the eight months of 1935 over 
the similar 1934 period averaged 26 per cent for wholesalers and 19 per cent for 
retailers. Industrial concerns making paper goods, adhesives, batteries, abrasives, 
and farm implements exceeded output for the eight months in years back to 1926 
by 64 per cent. Upward trend in flour demand, but sales held at relatively low level. 


* 
POPULATION—7,967,000; PER CENT TOTAL U. S.—6.42 


The gains recorded for July maintained by most branches of trade, with some 
retailers reporting largest sales for any month since first of year. Retail volume 
averaged 15 to 20 per cent in excess of the August, 1934, level, with cotton goods, 
shoes, and clothing leading. Wholesale orders increased 5 to 10 per cent over last 
year’s, with larger gains at some of the chief agricultural centers. Three of the 
leading banking institutions reported deposits the highest in their history. 


* 
POPULATION—7,078,000; PER CENT TOTAL U. S.—5.72 


Retail volume rose almost uninterruptedly during the Summer months, with 
the improvement in August reflected by nearly all lines, but particularly by depart- 
ment stores, furniture, drugs, and vacation items. Wholesale orders, while showing 
smaller gains, have expanded steadily since June, and the trade is looking forward 
to the most active Fall season in several years. Building permits nearly double 
August, 1934, total. Bank clearings, carloadings, and other indices moved upward. 


* 


POPULATION—9,758,000; PER CENT TOTAL U. S.—7.86 


Reports from all parts of district revealed an improved trade sentiment and 
a bright outlook for Fall business. Retail sales improved over August, 1934, total, 
with some surprising gains recorded for furs, housewares, and furniture. Heavy 
movement of dry goods at wholesale, particularly in country sections; all electrical 
goods moved in increased quantities. Trend of industrial operations upward, with 
lumber division leading. Canned fruits and vegetable markets active on new crop. 
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PREVIOUS GAINS EXTENDED IN 





~ SALES OF PLUMBING SUPPLIES 





month since January all 





XCEEDING all rec- 
bE ords back to 1930 and 
in some divisions those 

of 1929, sales of plumbing 
supplies for the first half 
of 1935 have extended the 
gains that were recorded 
for 1934. Funds which 
now are available through 
the National Housing Act 
for remodeling and con- 
struction purposes, with increased 
demands for air-conditioning 
equipment, have combined with 
rapidly expanding industrial re- 
quirements to place this trade in 
the most favorable position it has 
achieved in nearly a decade, with 
indications of more progress dur- 
ing the third and fourth quarters. 
With sales for the first six 
months of the current year as high 
as 60 per cent and production as 
much as 50 per cent in excess of 
the comparative 1934 totals, the 
improvement in the plumbing sup- 
ply trade has paralleled that in the 
building trade. Building permit 
values for June rose to 84.1 per 
cent above the June, 1934, figures, 
which brought the aggregate for 
the six months 51.3 per cent higher 
than it was a year ago. Besides, a 
stronger rise from current posi- 
tions seems assured, due to the 
dire need for repairs and the ad- 
vancing rate of industrial activity. 
Unfortunately, profit margins 
have not kept pace with the up- 
swing in production and sales, as 
no increases have been made in 
price lists, and quotations on some 
supplies are at all-time lows, while 
labor costs are the highest in 


years. In view of the low price 


levels, the public is receiving more 
value for every dollar spent for 
plumbing supplies than at any 
time in the trade’s history, when 
consideration is given the superior 
designs, skilled workmanship, and 


12 


low. 


The rapid rise in residential building and 
the extension of home modernization work 
have broadened demand for plumbing supplies 
to widest extent in six years. 
40 to 50 per cent ahead of 1934, with sales 
about even with output. 
Reduced total of failures maintained. 


high quality which manufacturers 
now include in their offerings. 


Further Gains in Output 


The operating schedules of the 
principal manufacturers of plumb- 
ing supplies have been advanced 
almost uninterruptedly since last 
November, with some plants main- 
taining the best rate and the 
highest employment level in five 
years. Accelerated by the widen- 
ing demands incident to the home 
modernization program and the 
campaign of the Federal Housing 
Administration, unit volume of 
production for the first six months 
of 1935 averaged 40 to 50 per cent 
larger than that for the compara- 
tive 1934 period. 

The increase in dollar volume 
ran to an even larger percentage, 
due to price reductions in some 
divisions. The gain in the output 
of sanitary and heating equipment 
has averaged 20 to 30 per cent, and 
plants in this field that have been 
idle for three years or more have 
completed plans for reopening. 

While no difficulty has been ex- 
perienced thus far in obtaining 
shipments promptly, shortages are 
expected to develop, if demand 
should rise abruptly, as manufac- 
turers have been unable to accumu- 
late inventories. Since May, 1934, 
shipments of vitreous china 
plumbing fixtures were larger than 
those for each comparative month 
of the year preceding, frequently 
being double and triple. For every 








Production 


Price level still 


corresponding figures back 
to 1930 have been sur- 
passed. Total shipments 
for the first five months of 
1935 reached 1,085,668 
pieces, a gain of 159.8 per 
cent over the 1934 total, 
and 81.6 per cent over 1933. 
When compared with 1932 
and 1931, the increase 
amounted to 109.4 and 47.4 per 
cent, respectively. 


Strong Sales Uptrend 


Distribution has held closely to 
the rising level of production, in- 
creases ranging from 15 to 60 per 
cent over the totals of the first six 
months of 1934, with the average 
placed at 40 to 50 per cent. The 
rapidity with which demand has 
broadened can be better gauged 
when consideration is taken of the 
fact that for 1934 sales were 25 to 
40 per cent in excess of those set 
down for 1933. Sales of an indus- 
trial nature have been strongly to 
the fore, due to the preparations 
being made to handle enlarged 
production. 

The bulk of the increase, how- 
ever, has been contributed by the 
extended broadening of residential 
building in most parts of the coun- 
try. Heating equipment, pipe, fit- 
tings, and household fixtures con- 
stituted the major portion of the 
goods specified. Enameled and 
vitreous chinaware, while in strong 
demand, has not reached the totals 
of some of the other items. Rather 
spectacular increases have ap- 
peared in the sales of bathroom 
and heating equipment to farming 
districts over last year’s figures. 

In contrast to the improvement 
in sales of 1934, which was at- 
tributed almost exclusively to the 
Federal Housing Act, since Febru- 
ary there has been a decided in- 
crease in the work financed by 
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private funds. Liberal advantage 
also has been taken of the financ- 
ing programs offered by manu- 
facturers of complete kitchen and 
bathroom installations, furnaces, 
radiators, boilers, heating equip- 
ment, and new water systems for 
suburban and rural property 
owners. 


Higher Prices Expected 


Prices approximately are 10 per 
cent lower than a year ago. Few 
changes have occurred in either 
direction since August, 1934, when 
a general drop of 10 to 15 per cent 
was put into effect. Prices on a 
number of items were advanced in 
March, but later were reduced, 
which left the general level about 
where it was at the first of the 
year. 

In view of the weakness of the 
present price structure, any revi- 
sions are expected to take an 
upward direction, as with wage 
scales higher than for several 
years, any lowering of quotations 
would prove a handicap to manu- 
facturers. There has been some 
price-cutting on supply fixtures 
since the code was dropped, but 
cther items are unchanged. 

Although collections have 
lagged somewhat behind the im- 
proved sales-volume, the average 
is 10 to 25 per cent higher than a 
year ago. Substantial payments 
have been made on indebtedness 
and fewer accounts are classed as 
uncollectible, reflecting the closer 
checking of credits. 


Atlanta 


This trade is enjoying excellent 
business throughout the Atlanta 
area attributable, according to the 
leading wholesale dealers, to 
F.H.A. financing. Not only in 
the city proper but in small towns 
outside the metropolitan area con- 
struction and repair work, both 
residential and commercial, has be- 
come increasingly active over the 
past several months. 

With prices stable and no gen- 
eral changes anticipated, Atlanta 
wholesalers of plumbing and heat- 
ing supplies report 1935 sales 
ahead from 20 to 30 per cent, as 
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compared to the same period for 
1934. The feeling regarding the 


future is generally optimistic. 


Baltimore 


Production of plumbing supplies 
gradually has gained momentum 
since the first half of 1934. Ac- 
celerated by the home moderniza- 
tion program of the Federal 
Housing Administration, it has 
reached a unit volume approxi- 
mately 50 per cent above the out- 
put of the corresponding period 
last year. The increase in dol- 
lar volume is even greater. 
Distribution has increased corre- 
spondingly. 

Prices, except on soil and bulk 
pipe, have held firm, and there ap- 
pears no indication of a radical 
change in the immediate future. 
Collections reflect greater ease in 
financing and register an improve- 
ment of 20 per cent over last year’s 
comparative period. 

Birmingham 

Jobbers and distributors of 
plumbing supplies report sales 25 
per cent ahead of the correspond- 
ing period of last year. The sales 
of this industry have been stimu- 
lated during the last two years by 
Government projects and Federal 
Housing work. 

Prices are from 10 to 15 per cent 
higher than at the corresponding 
period of last year. The outlook 





is more favorable than heretofore, 
due to contemplated expenditure 
of large amounts by Governmental 


bodies. 
Boston 


The plumbing supply trade has 
not improved to any extent, 
although last Spring showed some 
pick-up, practically all in repair 
work and remodeling. There is 
no new work to speak of ; competi- 
tion is keen, with very little profit 
in the work done. Prices are firm, 
but collections are slow. 


Buffalo 


Production in the Buffalo dis- 
trict is less in units than a year 
ago by approximately 2 per cent, 
with prices substantially the same. 
The best-selling items continue to 
be parts and replacements for in- 
dustrial plants. 

Modernization of homes has cre- 
ated demand for wallpaper, paints, 
and cement, but only minor mod- 
ernization in the plumbing line is 
under way. Installation of new 
heating equipment is about the 
only outlet for plumbers’ supplies 
in the reconstruction of dwellings. 


Cleveland 


Improvement in residential 
building activity has resulted in 
a wider demand for plumbing 
supplies than in 1934. Sales of 
manufacturers and wholesalers 
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have been running 15 to 20 per cent 
ahead of last year. 

Improved facilities for obtain- 
ing mortgage loans and actual 
shortages of residences in some 
sections have stimulated home con- 
struction. There also have been 
larger expenditures for modern- 
ization which have had a beneficial 
effect on the plumbing trade. 

Prices have shown little change. 
While residential building con- 
tinues far below normal, the down- 
ward trend has been reversed, and 
cutlook for the plumbing supply 
trade is more favorable than in 
several years. Additional benefits 
are expected from the Govern- 
ment-financed slum elimination 
projects, the first of which has 
been started. 

Dallas 


Local wholesalers of plumbing 
supplies and fixtures report dis- 
tinctly improved business during 
the first half of 1935. Sales in- 
creases ranged from 20 to 40 per 
cent over the corresponding half 
of 1934. 

The improvement is attributed 
to both new construction and re- 
pair work, but mainly to the latter. 
The demand for better grade fix- 
tures is increasing, although fully 
50 per cent of the current volume 
still is made up of the cheaper 
items. 

Detroit 


All but a small amount of the 
plumbing supplies sold in Detroit 
are manufactured elsewhere. One 
large manufacturer added plumb- 
ing enamelware to its line in the 
latter part of 1933 and has since 
experienced a sharp and steady 
rise in sales; much larger than the 
industry as a whole. 

Local wholesalers and direct 
sales branches of manufacturers 
report increases in sales during the 
current year ranging from 15 to 60 
per cent. Sales of an industrial 
nature continue to lead, making 
up approximately 60 per cent of 
the total volume. The balance 
represents sales to the building 
trade which has shown a sharp 
recovery in Detroit, although it 
still is well below normal. 
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Grand Rapids 


Production in both value and 
units for the first five months of 
1935 exceeded that of 1934 by 
nearly 30 per cent. Manufacturers 
of brass goods reported the best 
volume. Their merchandise is 
mostly for replacements and re- 
pairs, w ith little new building 
reported. 

Prices on a number of items ad- 
vanced a short time ago but some 
have since dropped back and there 
is very little change over those of 
1934. Prices being the lowest in 
years are believed in line for an 
increase, especially those in the 
enamelware division. 


Indianapolis 


The volume of sales for the 
first five months of 1935 showed a 
gain of 30 per cent over the cor- 
responding period of 1934. The 
best-selling items are the products 
used by industrial and manufac- 
turing consumers, but with the do- 
mestic field improving from week 
to week. 

Prices, generally speaking, have 
remained stationary for a period 
of several months. Collections 
definitely are better than they 
were one year ago, but the im- 
provement has lagged far behind 
that in sales. 


Kansas City 


Due to the continued Govern- 
ment help and better agricultural 
prospects throughout the trade 
territory, there has been a widen- 
ing demand for plumbing supplies. 
Prospects for the balance of the 
year appear more encouraging, be- 
cause of numerous inquiries re- 
ceived, indicating that in general 
there will be a continued expansion 
in building and remodeling. 

Representative houses state 
that volume for the first six months 
will average about 20 per cent 
ahead of that for the similar period 
of 1934, with prices about station- 
ary, indicating an absorption of 
more merchandise. 


Louisville 


Wholesalers of plumbing sup- 
plies locally and in the surround- 


ing territory report volume about 
10 per cent better than the same 
period of last year. Contracting 
plumbers report a similar increase 
over the corresponding period of 
1934. Bathroom equipment and 
other allied lines appear to be the 
best-selling items. 


Memphis 

Conditions in the plumbing 
supply trade are described as dis- 
tinctly better than a year ago, but 
by no means approaching normal. 
Improvement thus far has been 
confined almost entirely to repair- 
ing and modernizing, largely in 
connection with the Federal 
Housing Act, as new construction 
has increased but little. 

Outlook is for the improvement 
to continue when plans for slum 
clearance get under way. Prices 
have firmed somewhat, but not 
more than indicated several 
months ago. 


Milwaukee 


Production of plumbing sup- 
plies is reported to be only 
slightly above a year ago, although 
increases up to 5 per cent have 
been made by some concerns. The 
demand for plumbing fixtures for 
homes continue to be light, de- 
spite the F.H.A. activities. 

The best gains have been made 
in plumbing and heating equip- 
ment for industrial concerns. The 
demand from that source shows 
an increase of 10 to 15 per cent 
over the comparative 1934 period. 


Norfolk 


The very definite improvement 
in building lines has boosted 
sales of plumbing supplies 20 per 
cent over last year’s. Likewise, 
it has placed the emphasis on new 
material rather than repair and re- 
placement items, which, until re- 
cently were in greatest demand. 

There has been no price increase. 
While some items show a slight 
drop, on the whole, prices are 
closely comparable with those of 
a year ago. The outlook is good, 
both with reference to work done 
with Government assistance and 
private construction. 
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Omaha 


Sales in the plumbing supply 
line have averaged 15 or 16 per 
cent better than last year, and it 
is anticipated that after September 
1 there will be a pronounced re- 
newal of activity. At that time, 
small grain crops will have been 
harvested and there will be a more 
definite assurance of a corn crop. 

At this particular time steel 
tanks seem to be the most active 
item, as well as other agricultural 
needs, as building has not shown 
any special activity, as yet. Prices 
have been fairly steady. 


Philadelphia 


Sales of plumbing supplies have 
increased only moderately, when 
compared with the total for the 
corresponding five months of 1934, 
due to the lack of new construction 
work. Most of the demand has 
emanated from industrial concerns 
for rehabilitation work, but thus 
far only urgent requirements 
have been taken. 

As most of the sales have been 
made to high-grade industries, 
collections are classed as good. 
Prices practically are unchanged 
from the level reported at this 
period a year ago. 


Pittsburgh 


This district is the center of 
considerable manufacturing of 
sanitary and heating equipment, 
and the volume of business with 
both manufacturers and whole- 
salers has been considerably larger 
than last year. The production 
rate for the first half of 1935 was 
estimated at about 20 per cent 
above the 1934 level. 

F.H.A. activities undoubtedly 
have contributed materially to 
this increase in volume of busi- 
ness, and is expected to continue to 
do so for some time to come. The 
increase in residential construc- 
tion also is a contributing factor, 
toa moderate extent Some whole- 
salers report inquiries as showing 
a slight improvement, but prices 
have averaged considerably lower 
in 1935 than in 1934. 
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St. Louis 


With the stimulus of low prices, 
attractive credit provisions of the 
F.H.A., the general interest in 
modernization, and increased 
building activity, sales of local 
plumbing supply houses have 
shown moderate advances, when 
compared with the volume at this 
time a year ago. Reports disclose 
an increase in dollar volume rang- 
ing up to 25 per cent; unit sales 
likewise showed advancement. 

Movement of such items as bath- 
room supplies, radiators, furnaces, 
boilers, heating equipment, and 
kitchen sinks is understood to be 
the most pronounced. 


Seattle 


Wholesalers and jobbers of 
plumbing supplies and fixtures re- 
ported increases in sales during 
March and April over the same 
months in 1934, but the volume 
dropped in May, and the sales for 
the first five months of the year 
were about on a level with 1934. 
Governmental activities in home 
building have not reached a point 
here where any effect has become 
noticeable. Prices have remained 
fairly steady. 

A large portion of the increase 
in sales during March and April 
was due to the heavy orders for 
plumbing supplies placed by the 
Government for the Alaskan col- 
onization activities in the Matan- 
uska Valley. 


Syracuse 


Based on the present outlook, 
it is the general opinion that there 
will not be much activity in the 
building industry this year. The 
bulk of the plumbing supply busi- 
ness consists of repairing and 
remodeling work. With the ex- 
ception of a few large jobs, there 
is practically nothing in new con- 
struction to look forward to during 
the balance of the year. 

Radical changes in prices on 
plumbing and heating materials 
are not anticipated, but in all prob- 
ability the plumbing supply trade 
will experience a shortage of ma- 
terial if business should pick up, 
due to the fact that manufacturers 





have not been building up their 
stocks. 


Failure Increase Small 


Thus far in 1935, manufacturers 
and wholesalers and retailers of 
plumbing supplies have been going 
into bankruptcy at about the same 
rate as in 1934. While 2 manu- 
facturers failed during the first 
six months of 1934, which com- 
pared with only 2 for the entire 
twelve months of 1934, there was 
no increase in the ratio of the in- 
volved liabilities. Among whole- 
salers and retailers there were 12 
defaults recorded for the first half 
of 1935, which was about the same 
as for the comparative 1934 period. 

In both the number of failures 
and the defaulted indebtedness, 
the totals for 1935 are expected to 
hold close to those of 1930, which 
was the all-time low for the trade, 
when the 21 bankruptcies carried 
a money loss of $492,200. The 
record high was reached in 1933, 
when the number of failures rose to 
80 and the involved liabilities to 
$6,661,132. These totals, however, 
were reduced by 65.0 per cent and 
83.5 per cent, respectively, in 1934. 

The complete insolvency record 
of the plumbing supply trade 
since 1930, including the first six 
months of 1935, as compiled by 
Dun & Bradstreet, Inc., shows: 


Manufacturers 


Number Liabilities 
$7,800 
49,300 

830,186 

3,791,835 
38,000 
15,282 


Wholesalers and Retailers 
Liabilities 
$484,400 
476,749 
2,214,639 
2,869,297 
1,063,025 
164,085 


Number 
1930 20 


BURRS oo cic cieng scutes 21 
RGeees cue cs we weak 66 
1}. SNP re are ira c 68 
Rk aac ee a. fes ecae 26 
| eee TIC 12 


( *) January to June, inclusive. 

These statistics of commercial 
failures are exclusive of applica- 
tions under Section 77B. From 
June 7, 1934, when Section 77B of 
the New Bankruptcy Act became 
effective to June 27, 1935, applica- 
tions were filed under this section 
by 2 manufacturers in this in- 
dustry and by 2 wholesalers and 
retailers. 






SOME SLACKENING IN GENERAL 
GROCERY TRADE SINCE SPRING 


LTHOUGH inter- 


should the larger packs 





rupted by periodic 

weekly slumps, a 
steady improvement has 
been recorded for the gro- 
cery trade thus far this 
year. Dollar volume for 
the first six months ranged 
from 10 to as high as 30 
per cent above that of the 
corresponding period of 
1934, with the increase general in 
all divisions, including manufac- 
turers, wholesalers, and retailers. 
The bulk of the gain, however, was 
built up during the first quarter, 
when buying in all branches was 
accelerated by the prospects of 
further price increases and dwin- 
dling supplies. 

Since April, however, the rate of 
the rise has been slackened, as more 
stability was displayed by the price 
structure, and outlook for in- 
creased yields of the major crops 
removed the possibility of any 
shortage of supplies. Sales to 
hotels, restaurants, steamships, and 
railroads increased by a large per- 
centage over the 1934 showing, and 
to Summer resorts shipments in 
some districts have been the heav- 
iest in several years. One of the 
most noteworthy features of cur- 
rent consumer purchasing is the 
stronger trend toward merchandise 
of the better qualities, especially 
for products of manufacturers of 
the nationally-known brands. 

Selling below cost has not been 
resumed to any extent since the 
discontinuance of the code, but 
profit margins have been narrowed 
steadily. Although some of the 
large food companies had the big- 
gest profits in 1934 that had been 
booked since 1929, thus far in 1935 
comparisons have been unfavor- 
able with last year’s figures, due to 
mounting tax burdens and inflex- 
ible operating, warehousing, and 
distributing costs. 
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' Less buying ahead in both wholesale and 
retail divisions of grocery trade, as prices 
turn steadier and fear of supply shortage 

Gain in sales of 10 to 30 per cent 

over first siz months of 1934 built up 

largely during opening quarter. 
status improved. 


Sale Gains at Slower Rate 


Instead of buying ahead to 
obtain an advantage over rising 
prices, as during the opening 
months of the year, since March 
consumers have been holding their 
purchases to immediate require- 
ments. This has prevented gains 
from rising at the rate which was 
recorded for the comparable six 
months of 1934, with price resis- 
tance contributing to the check of 
the advance. In some of the meat 
departments, sales have averaged 
as much as 25 per cent under last 
year’s. 

While sugar, flour, cereals, can- 
ned goods, tea, coffee, soap, and 
other staples have been among the 
best-selling items, moderate-priced 
brands, and to a lesser extent the 
expensive brands, have been in 
far greater demand than a year 
ago, in line with the trend away 
from cheap merchandise. Inde- 
pendents have broadened their vol- 
ume almost uninterruptedly since 
1933, and in some districts have 
made heavy inroads on business 
formerly held by chains. 

In contrast to the situation dur- 
ing the first quarter, forward 
orders to wholesalers practically 
have been eliminated, retailers 
covering only current needs, even 
though stocks are moving out 
rapidly. Orders for the new can- 
ned goods have been light thus 
far, due to the fears of inventory 
depreciation should the larger 


Collection 
Failures still at low level. 


than last year depress 
prices. Commitments for 
future deliveries of break- 
fast cereals have been gen- 
erous, and more interest 
was shown in flour, follow- 
ing the higher quotations 
set on wheat when black 
rust devastation appeared, 
The rising sugar market 
also resulted in many retailers 
covering more than their imme- 
diate requirements. 


Price Level Steadier 


Replacing the rapid advances 
which occurred during 1933 and 
the nine months of 1934, prices 
have fluctuated within a narrow 
range since last October. As com- 
pared with that of a year ago, the 
general price level has advanced 
5 to 10 per cent, with particular 
firmness noted in sugar, tea, rice, 
lard, canned salmon, corn, toma- 
toes, and other staples. Meat 
prices, which affect indirectly 
most retailers, have increased sub- 
stantially during the past six 
months, in spite of some recession 
since May. 

After rising in May to 88.3, 
which was the highest point 
touched since October, 1930, when 
90.1 was recorded, the Index 
Number of Wholesale Grocery 
Prices, compiled by the National- 
American Wholesale Grocers’ As- 
sociation receded to 86.9 for June. 
This was a decline of 1.6 per cent 
for the month, but was only 0.9 per 
cent lower than in January, when 
the Index stood at 87.7. It was 
the highest for any June, however, 
since 1930, being 3.9 per cent above 
the comparative month of 1934, and 
19.2 per cent and 29.1 per cent, 
respectively, over the June posi- 
tions of 1933 and 1932. 

Sluggish payment of accounts 
in the better residential districts 
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and the delay, in some instances 
as long as ninety days, encountered 
in the reimbursement for relief 
patronage, have occasioned con- 
siderable tardiness in retail col- 
lections in many parts of the 
country. This slowness, however, 
has been more than offset by the 
prompt payments which merchants 
in agricultural districts reported. 
Most of the wholesalers have 
tightened up on their credits and 
are making a persistent drive to 
reduce past-due accounts. As a 
result, collections average 5 to 10 
per cent ahead of a year ago, and 
receivables outstanding are esti- 
mated at approximately 30 per cent 
less than at the end of July, 1934. 
This vigorous collection policy 
has reduced bad debt losses to the 
smallest percentage in years. 


Atlanta 


The grocery trade has continu- 
ally improved here, and volume of 
business transacted for the first six 
months of 1935 was from 25 to 35 
per cent ahead of the contrasting 
period in 1934. Prices generally 
are steady, with flour showing the 
only particular advance. 

The demand has been general in 
character, with a slight increase in 
the sale of fancy goods. More 
money is in evidence, with muni- 
cipal and Government projects 
being started over the State, and 
an optimistic feeling exists in both 
the wholesale and retail trades. 


Baltimore 


Production of groceries, parti- 
cularly in the canned goods divi- 
sion is steadily expanding, as the 
canning season progresses, and 
advance commitments are placed. 
The output of manufacturers is 
possibly 10 per cent higher than 
at this time last year, and orders 
are steady in the face of contem- 
plated price advances. 

Wholesale distribution, which 
which tapered off in June again is 
looking up, and wholesale grocers 
report current orders the best thus 
far this Summer. Buying covers 
a wide range of articles, but is 
most prominent in those items 
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for which higher 
scheduled. 

Retail buying has been at a 
steady pace and recently has 
widened with the result that 
retailers’ stocks, in some instances, 
have been reduced. Many orders 
to replenish stocks specify im- 
mediate delivery. Current distri- 
bution is 15 to 18 per cent above 
that of the comparative period of 
last year in dollar value. 


prices are 


Birmingham 


Both wholesalers and retailers of 
groceries and fruits report a 
moderately good volume, approx- 
imately up to that of the same 
period of last year. Staple articles 
continue to represent the bulk of 
the volume with seasonable foods 
in good demand. 

Prices continue to advance, with 
the outlook for a continued rise 
during the next several months. 
The present outlook is for a ma- 
terial improvement this Fall. 


Boston 


The market is generally dull, 
and few are ordering for future 
delivery, due to labor uncertainties 
and reports of bumper crops, and 
suits covering processing taxes. 
However, the trade in general is 
looking forward to a good Fall 
business. 

The best-selling items are 
staples and seasonable products 
for the serving of salads and 
drinks. The prices remain nor- 


mal, and are considered steady for 
this time of the year. 


Cincinnati 


The grocery trade now is experi- 
encing the usual dullness char- 
acteristic of the months of July 
and August. Conditions in this 
line, as a whole, however, continue 
to show improvement. Sales vol- 
ume in the current year to date is 
about 10 per cent above that of the 
like 1934 period, with seasonal 
merchandise forming the bulk of 
current distribution. 

Price levels are featured by 
moderate recessions, but with ton- 
nage sales holding well above those 
of a year ago, wider profit margins 
are being maintained. Forward 
buying by dealers has been practi- 
cally eliminated. 


Cleveland 


Wholesale grocery sales for May 
in this district were 2.5 per cent 
higher than in 1934, with a moder- 
ate gain for the first six months’ 
total. As a rule, reports vary 
greatly in comparison with a year 
ago, because that was a period of 
abnormal buying, while this has 
been a period of abnormal hesi- 
tation. Wholesalers report that 
principal buyers are country cus- 
tomers, because improved crops 
are bringing the farmers in for 
larger quantities of store food. 

Food costs continue to increase. 
Some items are two to three times 
the 1934 price, with only a few 
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After rising in May to 88.8, 


recorded, the Index Number receded to 86.9 for June. 
was only 0.9 per cent lower than in January, when it stood at 87.7. 


which was the highest point touched since October, 1930, when 90.1 was 


This was a decline of 1.6 per cent for the month, but 
It was above any June figure since 1930. 
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instances where prices have re- 
mained at the same level, mostly 
in the fruit and vegetable lines. 
Sales of chain grocery stores, per 
individual unit operated, showed a 
gain so far this year of 6.5 per cent. 

One large chain grocery showed 
net profits for the six months’ 
period just past of $2,353,948, com- 
pared with $2,285,520 for the same 
period in 1934. The dollar value of 
stocks of grocery firms is slightly 
higher than a year ago, but this, 
as well as sales gains, was caused 
by increased prices. 


Dallas 


A survey of the local wholesale 
grocery trade shows that the sales 
volume for the first six months of 
1935 ran just slightly ahead of that 
for the corresponding period of 
1934. A few concerns reported 
gains up to 10 per cent, while 
others reported small losses. 

The price level is slightly off 
from last year’s and some further 
declines are expected within the 
next few months. This prediction 
is based upon the surplus of food- 
stuffs which has been accumulated 
from this year’s crops. 


Denver 


Total wholesale grocery sales 
this year are 5 per cent more than 
those of the corresponding period 
last year. The trade is price-con- 
scious and demand for the lowest 
priced merchandise obtainable is 
more noticeable than a year ago. 
This has been brought about 
largely by local retail competition. 

The current trend of prices is a 
mixed one, with the impression 
prevailing that a downward re- 
vision may be anticipated. A 
betterment in the trade is ex- 
pected, as crop prospects are fa- 
vorable; in fact, better than at any 
time during the past four years. 


Detroit 


The grocery trade in the local 
area has experienced a moderate 
increase in both unit and dollar 
volume during the current year. 
Each month has been from 12 to 
15 per cent above the correspond- 
ing period of 1934, with the ex- 
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ception of June which slumped 
slightly. 

Prices on all items have in- 
creased, ranging from small 
amounts to 20 per cent, with the 
average increase placed at between 
8 and 10 per cent. Local leaders 
anticipates that any future price 
changes will be in the upward 
direction. The outlook for this 
industry is favorable as it is 
largely dependent on general busi- 
ness conditions, which have im- 
proved markedly this year. 


Indianapolis 


The outlook is somewhat uncer- 
tain because of the unusual factors 
affecting the situation. The dis- 
continuance of the N.R.A. has 
had an unsettling effect, which 
would be much intensified by the 
collapse of the A.A.A., as it would 
affect the purchasing power of 
farmers and result in a tremendous 
loss to grocers, unless some plan 
be worked out to rebate the pro- 
cessing tax on floor stocks, about 
which there is much uncertainty. 

Unquestionably a better founda- 
tion has been built for business 
than existed a year ago and, with 
the coming large expenditures in 
this State, business should hold 
its own and probably show an im- 
provement. Collections are 
classed as good. 


Kansas City 


The leading wholesalers report 
that general volume appears to be 
holding even to that for the 
same period of 1934. The mer- 
chants generally are keeping their 
stocks to a low figure. 

Retailers for the most part re- 
port business holding up to what 
it was a year ago, with a slight 
increase in cash sales. Prices in 
the territory have been steady. 


Milwaukee 


Some local wholesale grocery 
concerns report sales below a year 
ago but others report increases of 
from 5 to 15 per cent. Asa whole, 
however, the industry here showed 
a gain in sales of about 8 per cent 
over a year ago. Prices, however, 
have not gone up in the same pro- 


portion as costs, so the margin of 
profit has been less favorable than 
in 1934. 

In the latter part of 1934 prices 
on many items advanced, parti- 
cularly canned goods, permitting 
inventory profits. In the last six 
months, however, prices have 
held fairly steady. Crop condi- 
tions indicate a heavy yield this 
year and, as a result, a downward 
trend is expected on many items 


this Fall. 


Minneapolis 


Volume in the wholesale grocery 
trade is estimated to be between 
15 and 20 per cent better than a 
year ago. The increase applies to 
both city and country trade. 

Demand has been more even in 
the cities, but spasmodic in rural 
sections. This is attributed to 
sensitiveness in rural sections to 
weather, crop, and price condi- 
tions. Buying has been a little 
more free, especially of items bor- 
dering on the luxury class. 

Sales of the important flour 
manufacturers have been at a 
very low ebb, but inquiries as to 
prices were stimulated by the re- 
port of black rust in the wheat 
fields. The demand for breakfast 
cereals, manufactured in large 
amounts here, has continued 
strong. 


Newark 


The grocery trade in this dis- 
trict reported dollar sales volume 
at substantially the same level 
as for the first six months of 1934. 
The price level has fluctuated, but 
June prices are quoted at .017 per 
cent above those of June, 1934. 

Wholesalers and retailers han- 
dling meats, reported a curtailment 
in poundage sales of that com- 
modity, due to an upswing of ap- 
proximately 35 per cent in prices. 
Dollar volume, however, has been 
about the same. 


Pittsburgh 


The volume of business trans- 
acted by retailers in this district 
averaged about one-third of 1 per 
cent below that for the same 
period of 1934. This reduction 
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possibly is due to slightly lower 
prices in some lines, although the 
difference is not pronounced. 
The wholesale grocery trade 
has been holding up better than the 
retail trade, and for the first half 
of the year was about 15 per cent 
higher than for the 1934 period. 
Manufacturers of food products 
in this district have been trans- 
acting a larger volume of business 
than a year ago by between 10 and 
20 per cent, and demand for their 
products is holding up well. 


Richmond 


Sales have advanced steadily 
since the first of the year, cumu- 
lative sales being 6.8 per cent 
larger than for the first six months 
of 1934. For the past few weeks 
monetary sales have been 12 per 
cent ahead of a year ago, and vol- 
ume tonnage has been 6 per cent 
heavier. 

Prices have increased on an aver- 
age of 7 per cent during the past 
twelve months. There is a sea- 
sonally active demand for teas and 
canned fruits, but the supply of 
all food products is ample, crop 
prospects are promising, and there 
are no conditions in sight which 
would seem to warrant any appre- 
ciable change in prices. 


St. Louis 


A recent survey of the grocery 
trade in this district indicates a 
modest general improvement, 
with increased employment in 
urban centers and a better crop 
outlook in rural areas providing 
the impetus. 

A restriction in the distribution 
of Government relief and the delay 
experienced by retailers in the 
collection of relief accounts have 
have been felt by city merchants, 
who are apparently forced to limit 
their purchases to actual needs. 
However, the rising volume of 
country orders has more than 
counterbalanced, with the net re- 
sult that dollar sales, as a whole, 
are reported from 5 to 10 per cent 
above those for the corresponding 
1934 period. 

Price levels are from 5 to 7 per 
cent above those of a year ago. 


1935 


SEPTEMBER, 


While the increase has been gen- 
eral, it has been most marked in 
connection with sugar, cereal pro- 
ducts, and other staples. Price- 
cutting has occurred only in 
certain small items, such as ciga- 
rettes, which were always used as 
“attention getters.” 


Scranton 


Activities in the grocery trade 
have shown a decided improve- 
ment in some departments, while 
in others a downward trend has 
been noted. Production, on the 
whole, is better, than for the cor- 
responding period of a year ago, 
and several leading wholesale 
houses have reported increases in 
value as high as 10 per cent. 

Sugar, flour and canned goods 
are the best-selling items, and 
have a 10 per cent larger distri- 
tribution when compared to the 
same period of last year. Price 
level for soaps, meats, starches 
and sugar has increased, but the 
level for flour, corn and cereals has 
gone down. 


Toledo 


Gains were made by local whole- 
sale grocery houses varying from 
15 to 20 per cent in 1934 and so 
far this year gains have been made 
of 7 to 10 per cent over the corre- 
sponding period of 1934. Whole- 
sale grocers are optimistic about 
the future. 

Retail trade has improved, but 
chain store competition is very 
difficult to combat. Prices are 
believed to be at a peak, and a 
gradual decline is expected. 


Failure Increase Moderate 


After being reduced to the low- 
est total on record in 1934, bank- 
ruptcies of retail grocers during 
the first six months of 1935 were 
more numerous than in the cor- 
responding period of last year. 
As compared with 1,500 for the 
entire twelve months of 1934, for 
the first six months of the current 
year the number was 854, while 
the involved liabilities for the 
first half of 1935 amounted to $5,- 
875,032, contrasting with $9,852,501 
for the full year of 1934. 


For wholesalers of groceries a 
more favorable showing was re- 
corded, as the 61 defaults for the 
first six months of 1935 were about 
one-half the 121 set down for the 
entire twelve months of 1934. 
Most of these concerns were among 
the smaller units of the division, 
as the defaulted indebtedness for 
the first half of the current year 
was but $1,244,907, as against $3,- 
959,390 for all of 1934. 

Financial difficulties harassed 
the canners to a greater degree 
than in 1934, for which year the 
number of failures dropped to 8, 
the fewest since 1930. In con- 
trast, during the first six months 
of the current year there were 6 
concerns declared bankrupt, with 
liabilities of $219,497, which com- 
pared with $748,879 for the twelve 
months of 1934. 

The complete insolvency record 
of the grocery trade since 1929, 
including the first six months of 
1935, as compiled by Dun & Brad- 
street, Inc., shows: 


Retailers 
(Groceries, Groceries and Meats, Fruits, 
Produce, and Delicatessen) 

Number Liabilities 
$15,063,295 
19,635,758 
24,216,641 
27,762, 731 
17 0717 758 
9.852 SOL 

DST5. 03 


Year 


Wholesalers 

(Groceries and Produce) 
Number Liabilities 
$1,666,000 
1,517,500 
2,615,076 
6,384,658 
5,106,264 
3,959,390 
Too4 907 


Canners 
(I'ruits and Vegetables) 
Number Liabilities 
11 $663,700 
i 1,460,814 
1.896.576 
1.516.010 
1,265,933 
T4S,8S79 
9219. 497 

(* ) January to June, inclusive. 

These statistics of commercial 
failures are exclusive of applica- 
tions under Section 77B. From 
June 7, 1934, when Section 77B of 
the New Bankruptcy Act became 
effective, to June 27, 1935, appli- 
cations were filed under this sec- 
tion by 3 canners and by 13 whole- 
salers and retailers of groceries 


and produce. 





778 CASES FOR AUGLDT 
HIGHEST SINCE APRIL 


N contrast to the low number 

shown for July, 77B cases for 

August rose to 94, the highest 
since April. The total, however, 
showed a decline of 4.1 per cent 
when compared with the 98 appli- 
cations filed in August, 1934. 

Since the New Bankruptcy Act 
became effective on June 7, 1934, 
to August, 1935, there have been 
1,335 applications filed. For the 
same period of time, there were 
14,750 commercial failures. 

This table shows the monthly 
totals of concerns making appli- 
cation since Section 77B became 
effective, in comparison with the 
commercial failure total for the 
same months: 


Number of Commercial 
1934 Applications Failures 
BUN Lesa Nac ctechintere a 97 1,033 
RE oisissisi0 owe ates 73 912 
RMON cb ia Peta > 98 929 
September .......+.% 69 790 
RMN 6s aie cna wine Le 65 1,091 
November .......+- 96 923 
December .....cces 94 963 
1985 
0 = ee eee 106 1,184 
BUIMBTY in -o.cc0-s +s 76 1,005 
Tere 82 976 
NORRIE te Br sy “tio Soe 146 1,115 
BNW As tok Wa) ote ss (8b 88 1,027 
ES ee 81 961 
NS aia his a? bakin sei 70 931 
RE Ee ole tils are ie 94 910 
MOONEE ca ssias sw aisieo 1,335 14,750 


Concerns applying for relief 
under this Act are not commercial 
failures in the accepted sense, and 
the statistics of the applications 
constitute a record which is dis- 
tinct from that of commercial 
failures. 

This table shows the number in 


each of the four principal trade 
groups: 
Number of Percentage 

Trade Group: Applications of Total 
Manufacturing .... 542 40.7 
| 115 8.6 
een 317 23.7 
ee 361 27.0 

| ee eer 1,335 100.0 


Manufacturing concerns con- 
tinued to head the list in number 
of applications filed. The total 
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for this class since June 7, 1934, 
was 542; in the service division, 
which ranged next highest, the 
number was 361, followed by re- 
tailers, which numbered 317, and 
by 115 wholesalers. 

This table shows the weekly 
record of 77B applications in com- 
parison with the corresponding 
totals of 1934: 


Week 1935 1934 Per Cent 
PRE Peeks ea el ole ects 11 18 —38.9 
PERM RAD tats. Geos) 3h tae 18 10 + 80.0 
5 le <7 Reyer 8 3° 28 — 46.4 
pS EY ee ene are 21 24 —12.5 
Aug. Rais dasa ecmtanca ober 15 15 . 
| SM Saree yea nie 26 21 +- 23.8 
NRE. Se eBincing statule>arahsaniei 16 16 eas 
WY Been ws.36eaue 18 17 + 5.9 
BORG FPR aa solve ies 18 16 +12.5 
July EE ere 16 24 —33.3 
WEN ic dive kd ceees 16 27 —40.7 
PUME SRO: oc. 9 ciieis sateen 23 24 — 4.2 


In the manufacturing division, 
7 applications among foods were 
filed. Next highest was non-fer- 
rous metals, petroleum and coal 
and all other, each showing a total 
of 4. In seven of the twenty-one 
manufacturing lines, no petitions 
under this Act were listed. 

Applications filed by hotels and 
restaurants made up 53.8 per cent 
of the total number among re- 
tailers. There were 14 such cases, 
against 6 last year. Three cases 
were filed in the furniture group 
and 3 in all other. Clothing and 
furnishings, dry goods, and depart- 
ment stores, lumber and building 
material, hardware and tools and 
iron and steel showed one in each 
instance, while for the remaining 
15 lines in this group none was 
reported. 

Among wholesale dealers there 
were 9 applications filed in August 
of this year, against 10 in the cor- 
responding month of 1934. For 
five of the eighteen wholesale 
lines, the number was the same in 
both years. 

In the service group, the number 
of applications under the New 
Bankruptcy Act was 21, compared 
with 18 a year ago. 





77B Applications by Divisions of 


Industry 


August, 


NIG oa Ocak ote atte wer ae 
Milling and Bakers. 
Chemicals and Drugs A 
Clothing and Furnishings.... 
Textiles (Other)..... Tate 
Hats, Gloyes and Furs. 
Leather and Shoes.. 

PRIMES 20.6.0 
Rubber Goods 
Tobacco and Beverages 
MOTRNE TI RNOO rar: ccni a ota ot wrovecn' aT etares 
Lumber and Building Lines.. 
WUMCRATOEY, (ois e coin sihsc se ao ence 
lfransportation Equipment.... 
PON: SERA) SORRE 5-6 os. 55o vo cois eae 
Non-Ferrous Metals............ 
Petroleum and Coal............ 
Printing and Publishing........ 
Paper and Paper Products..... 
Stone, Clay and Glass......... 
PO lo a ae ele ie pee eta 


Total Manufacturers......... 


Retail Dealers 
General Stores. .... 2-20 ccs is 
Groceries, Meat and Fish....... 
Clothing and Furnishings...... 
Dry Goods & Departinent Stores 
Hats, Gloves and Furs........ 


Leather and Shoes............ 

yh a eral SR ee marae se are 
Lumber and Building Material 

Chemicals and Drugs.......... 
IEE 5 po ainlnl's & Srgle-Si Ove ba 4s nas 
Tobacco, Billiards and Beverages 
Paper and Paper Products..... 
Rooks and Periodicals......... 
Reever Goeds... 66.0 66.60 coon es 

IO RO tO ae 
AU RONW og Woh a! aleve: 918 ons 

Non-Ferrous Metals.......... 

Hardware and Tools........... 
EPO GRE MORON: 5.2.6: s.aco:8:0- 016 be si8c8 
Hotels and Restaurants........ 
Petroleum and Coal............ 
Stone, Clay and Glass......... 


Transportation Equipment...... 
BAD PEGE 2 8 ia Seven wise eae g 5 


Total Metalers: «oss .60<00ss cs 


Wholesale Dealers 

Pooks and Periodicals........ 
Chemicals and Drug as 
WRMGN OSES i's 5000 5'-9,005) «0h Si8s.'o,8 © ores 
Lumber and Building Materials. 
Groceries, Meat and Fish..... . 
BPO: ORE DUCEL, 615.5. 5c :0.s:0.0r0'g & 8 acs 
Leather and Shoes............. 
2 a ea ee 

Non-Ferrous Metals............ 
MAME: <o 'e.orc''5, eo a 00 5's 9, 0) 824ccck-s Ae 
Paper and Paper Products..... 
Petroleum and Coal............ 
PRUE MEINE 5 65 o5. Sese bes Seni oe 3 
Stone, Clay and Glass......... 
Clothing and Furnishings...... 
BOGS AMIR cn 5 cork ed, 5 oie ou ergo sicamk. 
Transportation Eqninment...... 
Pe Is akin Ssh oc aes os a 





Total Wholesale Dealers..... 


{gents and Commercial Service 
PIPMERORIAT 5: oc6s0-5: 635.844 8 Kaa 
Brokers (Investment).......... 
SS [os ee oN ae oa Sema Rares 
MAMIE 55014 Bus areseceln saree brarn Rc 
ee EE Ay eee aa 
Insurance and Real Estate..... 
SMAI 6:5 0's Sosy prns hb ac ow eee 
Taxicab Companies............ 
NOTRBNOID oro eos: 6 6's 6 eases 
RNIN x oe we ora olay tase oeon wie 


Total Agents and Com'l Serv. 
Total United States......... 


19385 
No. 


ree ow-: 


ae me DD 


26 


—_. 


| =: 


21 


94 
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1 
4 
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DOWNTREND OF FAILURES 


EXTENDED IN AUGUST 


DUN’S INSOLVENCY INDEX 


HE record of business failures 
in the United States con- 
tinues to show a declining 

tendency. The number of defaults 
reported for August was the low- 
est for any month this year. 
Losses involved, measured by the 
amount of liabilities, also were 
reduced, as compared with July, 
and were below those for all other 
months this year, excepting May. 

The number of failures for the 
latest month was 901, compared 
with 931 in July and 929 in 
August, 1934. Throughout the 
year to date, failures have been 
uniformly low. There have been 
some variations from month to 
month, that were out of line with 
the general course, but in no in- 
stance was the movement espe- 
cially significant. 


Failures for August 


Ratio of Commercial Failures to Each 10,000 Business Concerns 
Monthly - - 5-Year Average -Monthly — 
1935 34 ) 1932 1931 1930 1925-29 Ratio 1922 1921 1920 
At) ere eee 71.3 82.5 179.4 201.8 188.4 150.2 139.5 160.0 173.7 126.2 27.8 
February ... 71 71.9 159.0 165.9 169.0 146.7 128.2 147.0 168.7 123.4 26.1 
DRAPER ii triste ae oe OS.7 t 111.4 159.7 146.0 128.4 110.4 126.6 144.8 98.1 27.6 
fy ee eee 67.2 ( 115.38 158.0 1384.1 125.0 107.4 123.0 137.3 13.8 26.6 
ED orl sin ove 62.1 2 113.9 162.0 131.7 119.9 104.5 119.8 124.4 88.5 27.5 
MUG ces ns. reas 60.3 63.1 99.9 155.2 112.4 114.4 100.8 115.6 105.4 82.7 29.5 
WO asc 6 ohare sw iccs 56.4 6.9 90.4 156.3 112.1 112.4 95.7 109.7 110.4 93.¢ 29.9 
PGE 5 is de eet 53.0 1.3 86.7 155.5 111.3 105.7 90.9 104.2 99.8 13.4 29.4 
September ....... 3. 71.0 132.1 114.0 112.9 87.2. 100.0 98.5 94.5 30.3 
Oatoner: ss.cccccec 66.2 76.6 1387.8 1384.7 117.0 90.2 103.8 107 109.8 105.8 
November .....-- Ar 65.3 82.1 130.9 141.2 127.0 107.1 122.8 112.3 132.8 109.7 
December ..< ccc 60 74.0 145.3 158.8 140.7 112.0 128.3 114.0 159.6 116.2 
Eight months. 62.8 64.9 119.5 164.3 138.2 125.3 111.0 133.0 100.0 28.1 
MOAR co cede 61.7 103.6 153.3 133.4 120.7 105.6 119.4 102.0 48.8 


Liabilities, too, have followed 
much the same trend. These var- 
ied slightly, but the variation has 
not been great. For August, the 
total of liabilities reported was 
$17,845,596. These figures com- 
pared with $20,446,761 for the 
preceding month and with $18,- 
459,903 in August of last year. 













































































Year Number Liabilities 
1920... .+.+..00- 673 $28,372,895 For nearly two years the changes 
BP rctara ie are: 6 pee 062 42,904,409 
aie err joo79718 {fom month. to month for both 
NER ee vine ress ope peer yp the number of failures and the 
MS 5. oe a cavare ous spol 55,153.93 : 
POOR rss a saci is 1,513 37,158,861 amount of indebtedness have been 
Ge jo lososs at a low average. The low point 
re 1,852 58,201,830 was touched in September, 1934, 
eR yh Sra aves oan 9) > 1,762 33,746,452 4 
a <8 ae ners 49,180,653 aS to the number of defaults, while 
on 5 ai aa al py pgs the liabilities reported for that 
Saar 2,796 (7,081,212 
BARNES oi eo, 6x Sala bt 1,472 42,776,049 month were very close to the low 
(ae ea a 929 18,459,903 i 
OBR bce. ore sscesstsia ots 910 17,845,596 point. 
RECORD OF AUGUST FAILURES 
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Business| failures in the United States for August dropped to 910, which was the lowest number recorded 


for that month since 1920. The August total was 2.0 per cent under the 1934 figure, while the decrease from 


SEPTEMBER, 1935 


the August, 1932, number at 2,796, which was the all-time high for that month, amounted to 67.5 per cent. 





Insolvency Index 


The Insolvency Index, which 
measures the ratio of commercial 
failures in the United States to 
each 10,000 business concerns, 
illustrates this point very clearly. 
This record, covering nearly three- 
quarters of a century, indicates 
that during that period the pro- 
portion of business defaults has 
not fluctuated much from 1 per 
cent. In 35 years out of the past 
69, the ratio was below 1 per cent, 
and in 34 years it was above that 
figure. 

During the period since the close 
of the World War there have been 
many changes. The highest point 
was touched; also the lowest. For 
the eight months of 1935, ended 
with August, the ratio has been 
the lowest of any similar period 
since 1920. The ratio was low for 
the first eight months of 1934, 
below that for the same period 
for each year back to 1920. There 
has been a further decline in 1935. 

Out of the fifteen years from 
1921 to 1935, inclusive, there have 
been only three years when the 
ratio was below 1 per cent. These 
three years were 1923 and the two 
last years, 1934 and 1935. 

The record for 1935 is not yet 
complete, but the showing for the 
eight months has been more favor- 
able than that for 1934. For the 
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other eleven years of the past 
fifteen, the ratio was above 1 per 
cent and for some of these eleven 
years it was considerably higher. 

So far this year, that is for the 
first eight months, the Insolvency 
Index was below that for the 
same period in 1934 in six months. 
For some of these six months 
the decline was only fractional 
and for none of these was the dif- 
ference very great. 


Monthly and Quarterly Failure Figures 


Liabilities 
1935 
$17,845,596 

20,446,761 


-——-Number——, 
1935 1934 1933 
910 929 1,472 
931 912 1,421 
1,648 
1,909 
1,921 


$20,463,097 
15,669,627 
18,063,923 


961 
1,027 
1,115 


1,033 
977 
1,052 


3,062 


2nd Quarter... $54,196,647 
$18,522,840 
18,737,657 


March 
February 
January 


3,515 7 56,084,194 


1933 

1,132 

1,237 2 
1,091 1,206 2,27 


2,977 3,575 


1st Quarter... 
1934 
$19,910,610 
18,349,791 
19,968,448 


$58,228,849 


December 
November ....... 
October 


4th Quarter... 


$16,440,147 
18,459,903 
19,325,517 


790 1,116 


1,472 ; 


April 
2nd Quarter 

$27,227,511 
19,444,718 
32,905,428 


March 
February 


January 1,364 2 


$79,577,657 


1st Quarter... 8,515 7 


1933 
$27,200,432 
25,353,376 
30,581,970 


1933 
1,132 2 
1,237 
1,206 


3,575 


December 
November 
October 


4th Quarter... 


1,936 
1,944 
1,983 


6,906 
6,049 


1,116 2 
1,472 ¢ 
1,421 


4,009 


September 
August 
7,574 5,863 


8rd Quarter... $92,104,058 


$35,344,909 
47,971,573 
51,097,384 


1,648 2,688 
1,909 2.788 2,248 


1,921 2,816 2,383 


5,478 8,292 6,624 


1,993 


April 
2nd Quarter... $184,413,866 
2,604 
2 2,563 


3,316 


$48,500,212 
65,576,068 
79,100,602 


1,948 
February 
January 


1st Quarter .. 


The high points this year were 
in January and February, and 
there was a fractional increase in 
February over the preceding 
month. The March Index showed 
a decline from February which 
was larger than is usual. In fact, 
the March Insolvency Index was 
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Failures by Federal Reserve Districts—August 


——Number -— 


1935 


Districts 
Boston 
New York (2) 
Philadelphia 
Cleveland (4) 
Richmond (5) 
Atlanta (6) 
Chicago 
St. Louis (38) 
Minneapolis 
Kansas City (10) 
Dallas (11) 


San Francisco 


TOtal- TRIted: BRACes =... 6.6558 sare ecececes 


August, 


-—Manutfacturing— 

Districts No. Liabilities 
First 24 $437,684 
Second 67 1,728,718 
Third cf 456,175 
1,113,446 
634,438 
77,348 
816.291 
6.500 
42.068 
36,450 
92.460 
411,467 


Fourth 20 
Fifth 

Sixth 

Seventh 

Kighth 

Ninth 

Tenth 

Eleventh 

Twelfth 


85,853.045 


$7,489,195 


the lowest for any month since 
1920. In April the Insolvency 
Index increased again and was 
slightly higher than that for 
April, 1934. Since April, however, 
the decline each month has been 
about seasonal, and for June, July, 
and August, insolvencies were 
below those for the same months 
in 1934. 


Failures in Specified Cities in 


Fed. Res. 
Dist. 
Baltimore 5 
Boston 
Buffalo 
Chicago 
Cincinnati 
Cleveland 
Detroit 
InGiananolis .. ...isc06es 
Jersey City 
Kansas City, Mo 
De ° 
Louisville 
Milwaukee 
Minneapolis 
Newark 
New Orleans 
New York 
Philadelphia 
Pittsburgh 
Portland, Ore 
Rochester 
oe ee Peer 
San Francisco 


Pop. 
804,874 
781,188 
573.076 

3,376,438 
451,160 
900,429 

1,568,662 
364,161 
316,716 
399.746 

1,238,048 
307,745 
578,248 
464,356 
442,337 
458,762 

6,930,446 

1,950,961 
669,817 
301,815 
328,132 
821,960 
634,394 
365.583 
486,869 


wT stm me mde 


a 
NOo-1—MNON 


All Other 


ci SO — ees 


DUN & BRADSTREET MONTHLY 


910 


——Liabilities — 
1935 1934 
$737,801 $1,580,032 
4,274,076 6,993,385 
1,322,079 1,766,954 
1,824,192 1,919,770 
1,431,207 440,675 
514,913 348,997 
4,437,817 2,753,982 
216,665 336,146 
142,903 110,387 
138,297 517,623 
1,098,907 146,426 
1,706,739 1,545,526 


1934 
106 


339 


i935 
150 
348 
33 SO 
67 118 
51 91 
19 aT 
106 189 
25 45 
16 65 
44 84 
17 538 
106 


$17,845,596 


929 $18,459,903 


1935 
am —Trading —, —-Other Com']— 
No. Liabilities No. Liabilities 
59 $282,870 8 $17,247 
168 1,982,111 16 563,247 
40 $24,904 41,000 
47 520,713 190,033 
30 320,668 101 
50 437,565 
614,168 
200,165 
100,835 
101,847 
977,560 


491,756 21 


358 


000 


305,516 


$6,855,162 65 


$7,569,397 95 


648 


597 


7,389 


$3,401,311 


Such improvement as has been 
shown in the insolvency record 
this year, as compared with 1934, 
has been mainly in these three 
months. The insolvency record, as 
indicated by the Insolvency Index, 
has been lower, the reduction in 
the comparison with the same 
months of 1934 showing a steady 
decline, while the seasonal move- 


the United States—August 

— —~—Failures—————_——_ — 

August, 1935 August, 1934 
Liabilities Liabilities 
$555,179 $83,126 
277,066 388,035 
60,549 125,915 
526,700 1,152,300 
218,795 287,950 
190,116 203,497 
2,699,639 46,708 
9,007 
6,000 
46,500 


597,248 


No. 


169,298 
7,094 


589,553 


298,431 
13,446 


3,173,194 
743,385 
31,9938 
149,298 
709 
71,827 
92,821 
141,261 
25,886 


2,681,548 
613,014 
116,813 

73,815 
85,884 
52,585 
170,193 
2,500 
25,326 
$8,142,605 
10,317,298 


$9,240,750 
8,604,846 


$18,459,903 


$17,845,596 


REVIEW 





ment, which at this time is down- 
ward, has been quite as great as 
in the most favorable records. 


By Branches of Business 


Failures in August continued 
more numerous among the smaller 
retail firms than in the other di- 
visions, as was the case in most of 
the earlier months of this year. 
In manufacturing lines, there was 
a marked reduction in the number 
of defaults as well as for the lia- 
bilities reported. 

Manufacturing failures in 
August this year numbered 197, 
with liabilities of $5,853,045. In 
retail lines the number was 557 
and the indebtedness involved $5,- 
035,217. The ratio of retail fail- 
ures last month to the total number 
was 61.3 per cent. For the whole- 
sale division there were 91 defaults 
with liabilities of $1,819,945, and 
for agents and brokers 65 owing 
a total of $5,137,389. 

In August, 1934, defaults num- 
bered 237 in the manufacturing 


Analysis of Failures by Liability Groups for August 


Number 


Branches of Business—August, 1935 


———Number——-— "7 
Aug., Aug., Aug., 
MANUFACTURERS 1935 1934 1933 

Iron, Steel and Foundries.......... 7 16 19 
Machinery and Tools..........ccee 14 30 
Woolens, Carpets, etc 2 2 
Cottons and Lace i 1 
Lumber and Building Lines........ 3 32 42 
Clothing and Furnishings........... 19 
Hats. Gloves and Purs.... 2... ccess s 
Chemicals and DFUugs. «6.6.26 cece 3 24 
DE ein te cwnan ss ius «ke oeksoes re ee 1 
Printing and Engraving............ 18 
Milling: and Bakers. . . <...cciec cence 33 
EOmther GO BHOGR. 0.o i ccc cindcweces 11 
Tobacco mp 9 
Stone, Clay and Glass....iscscccces 17 
All Other 


Failures by 
—— Liabilities, 
Aug., Aug., 
1935 1934 
$827,035 $1,093,873 

449,051 

116,650 
25,000 
1,291,237 
746,072 
110,190 


22,127 


373,651 
50,000 


880,530 
616,716 
119,835 


219,541 

8,000 

146,152 

2,293,291 2,902,287 


$5,853,045 


357 $7,489,195 
TRADERS 

General Stores 
Groceries, Meat and Fish 
Hotels and Restaurants............ 

Tobacco, ete 3 7 
Clothing and Furnishings........... 108 
Dry Goods and Carpets 54 
PNOCS: ANG: EdMSSAPE 6 on oe sic eiccewesiee 2s ‘ 32 
Furniture and Crockery 24 
Hardware, Stoves and Tools 34 
Chemicals and Drugs............... 85 
Paints 14 


99 
“se 


41 
291 


89 


$145,348 
2,177,582 
1,112,116 
215,482 
417,500 
310,945 
152,819 
275,400 
121,852 
658,821 
54,837 
235,452 
225,445 
16,483 
1,449,315 


$232,303 
2,278,346 
687,953 
30,730 
389,614 
300,685 
198,217 
178,355 
179,246 
356,209 
62,237 
19,827 
59,063 
100,113 
1,782,264 


18 
13 
92 174 
$7,569,397 


3,401,311 


$6,855,162 
5,137,389 


1,001 
114 


597 


95 


RE RS ooo oad oe ce es 
Agents and Brokers 





929 1,472 $17,845,596 $18,459,903 


The larger failures in August of 
—Liabilities— this year, that is, those where the 


a 
et ee 


ee ee 





1935 
426 
356 
102 


26 


Ratio 1934 
46.8 357 
39.1 418 
11.2 107 

2.9 47 


Ratio 
38.4 
45.0 
11.5 

5.1 


Under $5,000 
$5,000 to $25,000. . 
$25,000 to $100,000 
Over $100,000 


Total 100.0 : 929 100.0 
division for $7,489,195. Failures 
in retail lines numbered 518 and 
the liabilities were $6,062,433. The 
retail failures last year constituted 
55.8 per cent of all defaults at that 
time. There were 79 defaults a 
year ago among wholesale dealers, 
for $1,506,964 and 95 among agents 


and brokers owing $3,401,311. 


The Smaller Failures 


The smaller failures continued 
to hold the first place in the report 
for August as they did in some of 
the preceding months this year. 
Defaults, where the liabilities in 
each instance were for $5,000 or 
less, constituted 46.8 per cent of 
all failures for the month just 
closed. For July the ratio was 41.8 
per cent, while in August of last 
year they constituted 38.4 per cent 
of all failures in that month. 


SEPTEMBER, 1935 


a a 


--1935-——_—___ 
Total Average 
$1,100,444 $2,583 
3,546,452 9,962 
4,551,441 44,622 
8,647,259 332,587 


$19,611 


_ 


liabilities in each instance were 
for $100,000 or more, numbered 
only 26 and the total indebtedness 
was $8,647,259. A year ago the 
number was 47, owing $8,274,731. 


Total Average 
$941,268 $2,637 
4,327,643 10,353 
4,916,261 45,946 
8,274,731 176,058 


$17,845,596 $18,459,903 $19,870 


Large and Small Failures—August 





1,001 
1,970 
1,381 
1,234 
1,163 
1,241 


910 

929 
1,472 
2,796 
1,944 
1,913 
1,762 
1,852 


Total 
Liabilities 
$5,853,045 
7,489,195 
15,192,247 
27,461,210 
16,967,317 
22,734,635 
13,856,696 
16,877,179 


$6,855,162 

7,569,397 
18,217,330 
36,903,639 
25,847,665 
17,829,159 
16,001,656 
19,096,017 


$17,845,596 
18,459,903 
42,776,049 
77,031,212 
53,025,132 
49,180,653 
33,746,452 
58,201,830 


MANUFACTURING 


No. 


Liabilities 
$3,077,53¢ 
4,308,987 
10,179,588 
14,624,982 
12,055,270 
15,232,637 
7,290,717 
10,941,963 


TRADING 


7 
1 


60 
38 
26 
21 
16 


$1,325,911 
2,188,331 
7,037,519 
12,888,216 
11,910,965 
5,940,640 
8,647,147 
6,895,265 


ALL COMMERCIAL 


$8,647,259 

8,274,731 
24,865,863 
36,682,281 
32,416,072 
28,297,036 
13,553,856 
38,747,026 


No. 
184 
214 
324 
602 
382 


Liabilities 
$2,775,506 
3,180,208 
5,012,659 
12,836,228 
4,912,047 
7,501,998 
6,565,979 
5,935,216 


$5,529,251 

5,381,066 
11,179,811 
24,015,423 
13,936,700 
11,888,519 
12,354,509 
12,200,752 


$9,198,337 
10,185,172 
17,910,186 
40,348,931 
20,609,060 
20,883,617 
20,192,596 
19,454,804 


— -—-$100,000 & More— —Under $100,000— 


Average 
$15,084 
14,861 
15,471 
21,323 
12,860 
14,425 
14,462 
12,959 


$8,626 
9,230 
11,478 


$10,405 
11,548 
12,894 
15,123 
11,146 
11,461 
11,843 
10;881 
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The ratio to the total of all failures Failures by Divisions of Industry—August, 1935 


for the month this year was 2.9 —_——-Number- 
per cent. compared with 5.1 per MANUFACTURERS ea a — yer aning pry ope. 
cent a year ago. For the two in- Milling and Bakers..............-. 26 21 25,581 ” "188,882 
tervening classes this year the ‘hemicals and Druss... : Bie 
chief improvement was in the 443,216 
lower class where the liabilities hays 


were from $5,000 to $25,000. 


—, ———— Liabilities 


) 7,789 
22 616,716 


235,488 


Ciothing and Furnishing 

Textiles (Other) 

Hats, (cloves GN PUPS. cies ccs eos 
Leather and Shoes.......c.cesccses 
Paints 


Rubber Goods 3,000 


8,000 
190,619 
1,100,618 
174,568 
274,483 
1,167,412 
113,107 
400,000 
175,133 


Tobacco and Beverages............ 
l’'urniture 

Lumber and Building Liues......... 
Machinery 

Transportation 


Iron and Steel 


Geographical Divisions 24,000 


The improvement in the August Sos.bae 
report of failures, as compared yea 
with a year ago, was mainly in the 
East. There was only a slight re- 
duction in the total for last month 
against August of last year, but 
the figures for the Eastern States 
were substantially lower. This 
applied to the reports for New 
England and the section covered 
by the New York Federal Reserve 
District. Fewer failures also oc- 
curred last month than a year ago 
in the Richmond and Kansas City 
Federal Reserve Districts. 


98,289 
940,673 
44,777 
587,426 
102,332 
8,000 


453,785 


Paper and Paper Products.......... 
Stone, Clay and GIGKB:....<...66%.666<s 
All Other 


Total Manufacturers........... 
ReTailL DEALERS 
$145,348 
1,247,264 
417,500 
306,478 
16,483 
134,165 
227,000 
73,277 
563,821 
43,837 
215,482 
169,209 
51,500 


General Stores... .-ccccecccccccess 


1-1 bo 
LS 


Dry Goods and Department Stores... 
Hats, Gloves and Furs............. 
Ioeether 2218 ROC .6 10.6.5 3 505.6-0: 0.5.0.0 S00 
Furniture 

Lumber and Building Materials,.... 
Chemicals and Drugs.......-e.sees- 
Paints 

i ay Tobacco, Billiards and Beverages. . 
Liabilities Paper and Paper Products.......... 
fooks:and Periodicals. ........2.0-.00.6 


hboenw 
em Ole 


oe 


C1 mm Dm DS bo 


m—August, 1935-— 
Number Ratio 
sd = 20,470 
14,348 
19,827 
52,724 


Manufacturers ..... $5,855,045 


EAR TB ULES RAID 6 ais a 5 6580 519 0 has Boe 
Sewelry ANG CMCKS. 6... 6)d.cic's se cies s 
Machinery 

Non-ferroug Metals... <2. 600s cessece0 
Hardware Bnd Toei, iv <6: ose. scsisw oc 
Iron and Steel 

Hotels and Restaurants............ 
Petroleum and Coal 

Stone, Clay and Giaes.........605. 
Transportation Equipment 

All Other 


Traders: 
Retail 5 61.3 
Wholesale 9 10.0 
Agents & Com’l Ser. e 7.4 


100.0 


230,752 
91,184 
2,000 
179,246 85,587 
750 11,381 
687,953 1,112,116 
471,810 199,865 
17,775 24,000 
230,122 197,511 
134,958 496,673 


—_ 


5,035,217 
1,819,945 
5,137,389 


© 


Total U. S 910 


ae 
Q- 
= 


$17,845,596 


i 


o——August, 1934— — 
Ratio Liabilities 
$7,489,195 


iw 
_ 


Number 
Manufacturers ..... 237 
Traders: 
Retail 


oN RP NROS- 


Ne 
Ol 


6,062,433 
1,506,964 
3,401,311 


| 


$5,035,217 $6,062,433 


ot 
— 
yf 


Total Retail Dealers........... 
WHOLESALE DEALERS 
Books and Periodicals.............. 


Agents & Com’! Ser. 


Total U. 100.0 


c—————August, 


$18,459,903 


1933——— 


Liabilities 


$15,192,247 


Number Ratio 
Manufacturers ..... 357 24.3 
Traders: 
Retail 2 62.6 
Wholesale 3 5.4 
Agents & Com’l Ser. q.7 


15,713,627 
2,503,703 
9,366,472 


$42,776,049 


Total U. 100.0 


In the other sections of the coun- 
try covered by the remaining eight 
Federal Reserve Districts, failures 
were more numerous last month 
than they were in August, 1934. 
An increase appeared in the Phila- 
delphia and Cleveland Districts; 
also in the South covered by the 
St. Louis, Atlanta and Dallas Fed- 
eral Reserve Districts. In the 
Chicago and Minneapolis Dis- 
tricts, failures were slightly 
higher this year, and there was 
an increase for the Pacific Coast 
States. 
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Chemicals: and: DPUEB. 6.6 o.<.65.0 ss c080 


Furniture 


Lumber and Building Materials..... 


Groceries, Meat and Fish 
Iron and Steel 


LORCROF BING MOCK a6 6566 kc cces ccc x 


Machinery 


Non-Perrousg Metals... i ccccc cscs 
Se Bee el Serene, ear eae eee 
Paper and Paper Products.......... 


Petroleum and Coal 
Rubber Goods 
Stone. Clay and Glass 


Clothing and Furnishings.......... 
POR: Ss ies Sars tate oo 6 Ses cscs 


Transportation Equipment 
All Other 


Total Wholesale Dealers 


AGENTS AND COMMERCIAL SERVICE 


Advertising 

Brokers (Investment) 
Cleaners 

Garages 

Hauling 

Insurance and Real Estate 


Pe ee Tere PTET ET OT TE 


Taxicab Companies 
Undertakers 
All Other 


Total Agents & Commercial Ser. 
Total United States............ 


DUN & BRADSTREET 


mo: 


tb 


= 


mm Hm Co bo bo Co bt bo 


= . 
Nam: 


© 
a 


POON ANH 


im Bo ° 


eS) 


to 
KOO OP Rh 


i ~) 


NnNnWwnWwNWwU 


$19,900 
66,894 
253,000 
690,002 
111,604 
39,953 
36,962 
55,000 
15,500 
33,400 
66,000 
800 
50,000 


251,747 
$1,819,945 


$20,000 
65,000 
78,045 
193,050 
55,213 
4,401,997 


49,181 
193,065 


$5,137,389 
$17,845,596 


MONTHLY 


$95,000 
35,000 
38,438 
930,318 
92,837 
18,654 
18,400 
16,700 
11,000 
4,736 


12,566 
171,002 


$1,506,964 


$42,659 
261,316 
82,236 
53,780 
318,254 
1,835,051 


761,761 


$3,401,311 
$18,459,903 
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Analysis of Failures by States—August, 1935 


————-Number—— 


August, 


NEW ENGLAND 1935 
Maine 18 
New Hampshire 5 
Vermont 
Massachusetts 
Connecticut 
Rhode Island 


Total 


MIDDLE ATLANTI( 
New York 
New Jersey 
Pennsylvania ... 


Total 


SouTH ATLANTIC 
Maryland 
Delaware 
District of Columbia... 
Virginia 
West Virginia......... 
North Carolina 
South Carolina........ 
Georgia 
Florida 


Total 


SouTH CENTRAL 
Kentucky 
Tennessee 
Alabama 
Mississippi 
Arkansas 
Oklahoma 
Louisiana 


CENTRAL 
Ohio 
Indiana 
Illinois 
Michigan 
Wisconsin 


Tetal 


CENTRAL 
Minnesota 
Iowa 
Missouri 
North Dakota 
South Dakota 
Nebraska 
Kansas 


WESTERN 
Montana 
Idaho 
Wyoming 
Colorado 
New Mexico 
Arizona 


Nevada 
Total 


PACIFIC 
Washington 
Oregon 
California 


Total 
UNITED STATES 


SEPTEMBER, 


July, August, 
1935 1934 


12 


So —-Liabilities-— 
August, July, 
1935 1935 
$59,671 $52,448 
28,078 13,713 
9,576 oreeaea 
426,464 871,859 
166,474 332,535 
62,33 58,561 


$752,597 $1,329,116 


$6,638,010 
1,205,624 
1,319,034 


$6,522,520 $9,162,668 


$566,079 $385,615 


25,326 34,476 
138,373 
13,530 


134,129 


61,086 
565,318 


233,549 


64,3822 74,748 
103,373 362,497 


$1,619,053 $1,143,368 


$199,024 
55,991 
113,815 
18,136 
95,779 
65,498 
169,657 
169,203 


18,600 
1,094,544 


$1,623,067 $887,103 


$837,839 $1,043,805 
299,310 102,018 
719,606 1,201,454 
2,972,241 1,368,035 
453,701 162,492 


$5,282,697 $3,877,804 


$68,976 
64,345 


85,137 


$42,684 
33,072 


464,842 
15,846 

8,348 
26.878 


27 9929 
36,0656 


530 


,000 $3,500 
,082 9,850 
art 16,000 
,o93 71,165 
20,351 
8,450 
2.100 


$84,525 $120,866 


$42,425 $1,007,885 
96,464 294,538 
1,552,718 1,990,346 


$1,691,607 $3,292,769 


$17,845,596 $20,446,761 


SS ee 
August, 
1934 
$204,819 
33,672 
15,105 
928,501 
374,497 
152,418 


$1,709,012 


$5,031,796 
1,824,609 
2,420,461 


$89,643 


25,886 
99,155 
122,105 
93,123 
94,077 
7,826 


22,746 


3,908 
59.969 
106,224 
50,204 
53,218 
141,814 


$783,226 


$1,171,549 
177,340 
2,105,805 
131,958 
330,574 


$3,917,226 


$82,928 
32.079 
142,482 
1,716 
38,800 
65,289 
24,966 
$353,210 


+ 


$5,000 
310,664 
4,612 
18,013 


$338,289 


$231,752 


164,696 


$18.459,903 


For the Second Quarter 


Bearing on the question of the 
reduction of failures this year as 
compared with 1934, was the re- 
port for the Second Quarter 
printed in the August issue. As 
previously stated, the increase in 
trading failures this year was 
largely in the East and in the Cen- 
tral South. In these geographical 
divisions, liabilities also were 
higher in the second quarter of this 
year for the trading division than 
they were a year ago. The West- 
ern or Mountain States reported 
more trading failures this year 
than last. 


Failures in September 


Little change has appeared in 
the general trend as to the number 
of business failures for several 
weeks. For the week ended 
Thursday, September 12, there 
were only 195 business defaults re- 
ported for the United States. 
These figures compared with 203 
and 207, respectively, for the two 
weeks preceding, and with 199 in 
the corresponding week of 1934. 
At this time of the year, the low 
point as to the number of failures 
usually occurs. This trend was 
maintained for the week ended 
September 12, as the total was the 
smallest for any comparative week 
back to 1920, and represented the 
lowest level reached for any full 
week thus far in 1935. The South 
was the only section that showed 
any change as to the number of de- 
faults and even there the increase 
was trifling. 
The weekly record of business 
failures in the United States thus 
far this year, with figures for the 
corresponding weeks in both pre- 
ceding years, is given below: 
Week 1935 1934 Per Cent 
Sept. 12 195 199 — 2.0 
203 174 + 
207 202 
198 218 
203 197 
219 209 
197 
221 
215 

July 199 

July 194 

June (aver. yks.). 231 

May . 5 wks.). 228 

Apr. (aver, rks.). 256 

Mar. (aver. yks.). 230 

Feb. (aver. yks.). 251 

Jan. (aver. 5 wks.). 266 
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AUGUST BANK CLEARINGS 





INCREASED OVER 1934 


ANK clearings in August were 
high for that month. There 
was a sharp increase for each 

week over the amounts reported in 
the corresponding weeks of 1934. 
The total for the month, covering 
the report for the twenty-two lead- 
ing cities in the United States, was 
$22,347,540,000, that amount being 
higher by 22.1 per cent than the 
clearings for the same month of 
last year. 

The percentage of gain in the 
daily averages over the report for 
the same month in 1934, was the 
highest ofany month this year. The 
larger increase was due, in part, to 
the fact that the average daily 
bank clearings in August of last 
year had declined to the lowest 
point for any month in the pre- 
ceding two years. 

In addition to the increase in 
January of this year over that 
month in 1934, clearings were also 
substantially higher in March, in 








Daily Average Bank Clearings 





1935 1934 P. Ot. 
Aug $823,983,000 $675,390,000 +22.1 
July .. > 927,047,000 795,762,000 +16.5 
JUNC. 60s 0 895,995,000 818,342,000 + 9.5 
RE cistals <5 881,098,000 817,264,000 + 7.8 
April 877,230,000 908,558,000 — 3.4 
2 ee 940,785,000 811,905,000 +15.9 
bel 868,477,000 865,128,000 + 0.4 
Jan. ..... 907,278,000 760,338,000 +18.0 
1934 1933 
Dec. ..... $868,144,000 $745,351,000 +16.5 
Te dene 739,992,000 761,474.000 - 2.8 
ig a ee 753,307,000 778,720,000 - 3.3 
re 743,202,000 730,154,000 + 1.8 





RGSS FPA SES > CANES ES REPTILE NCBI 
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April showed a loss and for May 
and June there were only small 
gains. 

The totals of bank clearings in 
each week of August this year are 
compared below with the corre- 
sponding week of 1934: 


Bank Clearings Total All 


tA, bs 
Week of 1935 1934 Change 
Aug. 28.. $4,552,390,000 $3,622.921,000 +25.5 
Aug. 21.. 5,086,988,000 4,191,207,000 +21.4 
Aug. 14.. 4,545,189,000 4,239,802,000 + 7.2 


4,086,541,000 +36.9 


New York 


tye 2 


Aug 7.. 5,596,320,000 


Bank Clearings Outside 








p> ‘ Week of 1935 1934 Change 
July and in August. Following uz. 28.. §1,559,726,000 $1,349,692,000  +15.8 
the large increase in March over Aug. 21.. 1,773,313,000 1,511,864,000 +17.3 
Aug. 14 1,607,296,000 1,465,568,000 9.7 
that month in 1934, clearings in Aus. 7 1,787,331,000 1,494,927,000 +19.6 
WEEKLY BANK CLEARINGS FOR THE MONTH OF AUGUST 
Week Week Week Week 

Aug. 7, Per Aug. 14, Per Aug. 21, Per Aug. 28, Per 

1935 Cent 1935 Cent 1935 Cent 1955 Cent 
EE oat nae y wou sin ee $198,472 + 4.9 $177,000 + 8.9 $184,817 + 9.1 $156,916 + 7.0 
Phhiladeiphiq ....0s600 329,000 +22.2 287,000 +18.6 327,000 +23.4 277,000 +18.4 
NED 5's spies > avis we vis 28,100 + 5.2 24,800 + 5.5 28,400 +16.9 26,400 +22.8 
eo es 102,061 + 9.6 92,042 18.7 93,031 +12.6 94,011 +21.4 
eS ae ee eee 64,693 +18.1 61,560 + 4.6 65,643 +10.9 59,447 +13.9 
re 42,227 +21.6 42,392 +13.3 45,083 +20.1 41,261 +25.6 
Baltimore sue Gs waren a: 216 65,225 +16.0 51,468 + 2.5 58,179 +20.9 45,817 +10.6 
NOT oi 0566356 04h 07% 28,764 + 9.2 31,545 + 8.3 34,970 -+17.0 34,438 +15.3 
MRMRNNER oa’ 15. b:aid Wie Ss.0 10% 87,100 +4-13.5 40,3800 +13.5 43,300 -+19.6 37,100 18.5 
DOW, MOCMPBTG: ono ojos sc es 24,812 +17.8 23,055 - 9.1 27,280 +21.4 21,754 + 12.6 
ENON © s nis.cie a6-v9 wi tene 262,400 +22.7 241,100 + 5.1 242,800 +15.2 218,100 L 8.5 
PE: cp kpipckcbeee ee 99,3871 +33.1 72,3854 +16.5 78,860 +11.1 74,742 +16.3 
ee ees 75,800 +30.2 71,800 + 7.2 78.900 +16.5 68,400 + 23.2 
ere rrr 24,339 +18.8 24,4382 +12.6 26,701 +24.6 22,762 +21.6 
DRONES: nx. oo wc cscs 62,603 +10.2 58,853 + 5.2 62,695 + 9.7 59,610 + 6.2 
Kansas City .....00-... 96,996 +31.9 91,991 +14.7 98,747 +19.9 90,580 +23.3 
GCRBRR ciccccsscrvnces 27,561 + 6.3 30,1386 +11.2 30,448 +15.3 30,481 +28.9 
OE once kw eae ewes 34,804 +19.4 35,251 +13.5 36,092 - 3.9 31,550 + 8.2 

San Francisco.......... 131,700 +27.4 98,400 - 9.1 145,100 +24.3 115,800 +16. 
Portland, Ore. .cc.cceoes 24,122 + 6.0 25,291 +12.8 32,528 +-39.0 24,777 +25.2 
BRUAAG non icice we aaiencss 27,181 +31.5 26,536 +411.8 32,739 +28.3 28,780 +23.5 
Total ............. $1,787,331 -+19.6 $1,607,296 + 9.7 $1,773,313 +17.3 $1,559,726 +15.8 
BOW. BOER 62sec cccecces 3,808,989 +47.0 2,937,893 + 5.9 3,313,675 +23.7 2,992,664 +31.6 
| Eee $5,596,320 +36.9 $4,545,189 + 7.2 $5,086,988 -+21.4 $4,552,390 +25.5 


Note—Clearings reported in millions and thousands (000 omitted throughout). 
or decrease compared with the figures of the same week in 1934. 
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Percentage shows increase 


DUN & BRADSTREET 


Clearings for the first part of 
September showed a further in- 
crease over the amount reported a 
year ago. At many of the leading 
cities, including New York, there 
were substantial gains. The 
amounts were higher at Boston, 
Philadelphia, Pittsburgh, Chicago, 
Detroit, Cleveland, St. Louis, 
Louisville, New Orleans and 
Seattle. 

The report covered only five 
days in both years and the total 
this year was less than that for the 
full week preceding by $291,364,- 
000, while in the same comparison 
a year ago, there was a reduction 
of $107,034,000. The slight differ- 
ence which appears this year may 
be attributed to the fact that the 
heavier settlements incident to the 
opening of September covered 
only two days, whereas last year 
all three days were included. This 
same consideration may explain 
the slight recession at some points. 
The increase outside of New York 
City was largely in the Central 
East. 

Figures at leading centers, com- 
pared with those of a year ago, are 
printed herewith: 





Five Days Five Days Per 

Sept. 4, 1935 Sept. 5, 1934 Cent 
——_——-000 omitted- — Change 
BOSCO. 5% 600s $156,926 $135,165 + 16.8 
Philadelphia 243,000 216,000 + 12.5 


23,200 — 6.5 
66,444 + 17.8 


21,700 


78,271 


suffalo .. : 
Pittsburgh .... 








Cleveland ..... 53,706 47,5384 + 13.0 
Cincinnati 38,192 34,904 - 9.4 
Baltimore ..... 44,185 43,697 + 1.1 
Richmond ..... 29,720 29,421 + 1.0 
ATION csisai06's 32,900 30,800 + 6.8 
New Orleans... 24,082 19,3827 + 24.5 
Chicago ....... 236,400 199,200 + 18.7 
DOO ockaco0 68,448 54,722 + 25.1 
BE TUB S66 5:0 62,400 52,000 + 20.0 
Louisville ..... 20,805 18,118 + 14.9 
Minneapolis ... 55,670 54,572 + 1.8 
Kansas City... . 73,632 67,3388 + 9.3 
CMOME wis0504<'s 26,344 24,452 + 7.7 
DAMEE 65 <0 % 28,852 $2,514 — 11.2 
San Francisco.. 110,600 107,800 + 2.6 
Portland, Ore.. 21,741 20,040 + 8.5 
Seattle ....... 24,146 21,511 + 12.2 

i eae $1,451,720 $1,298,754 + 11.8 
New York..... 2,809,306 2,217,188 + 26.7 

Total All.... $4,261,026 $3,515,887 + 21.2 
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OMMODITY price move- 

ments in August were 

varied and irregular, with 
almost as many individual items 
showing advances as declines. The 
Dun Index of Wholesale Prices 
showed a slight decline during the 
month, whereas the Dun & Brad- 
street Wholesale Price Index dis- 
played a further slight gain. 


Dun & Bradstreet Continues at Peak 


Although some reaction in 
prices developed in the latter half 
of August, it was not sufficient to 
wipe out the advances of the first 
half. The Dun & Bradstreet Com- 
modity Price Index for September 
1 rose to $10.0085, a gain of 0.9 per 
cent over August 1, and of 5.6 per 
cent above September 1, 1934. The 
latest figure marks a new peak 
since November 1, 1930. 





THE TREND 
OF PRICES 


The latest rise was due in large 
part to the advance in textiles, live- 
stock and provisions, and more 
especially to the sharp rise in hog 
and pork products. Only four 
groups advanced last month, while 
eight declined and one remained 
unchanged. Individual price 
changes revealed 25 advances, 28 
declines and 43 unchanged. 


Dun’s Index Slightly Lower 


The absence of any decisive 
gains since May and the irregular 
recessions in the intervening 
months reduced Dun’s Index 
Number of Wholesale Commodity 
Prices to $170.859 on September 1. 
This made a decline of 0.38 per 
cent from the August 1 figure of 
$171.511, and represented the low- 
est level since December 1, 1934, 
when $170.199 was recorded. From 
the year’s high, which was record- 





































Sept. 1, Aug. 1, Sept. 1, 
Groups: 1955 1935 1934 
ee : ed on March 1 at $176.806, there 
Breadstufls : 80.0979 80.1086 0.1260 
Livestock ..-.--.-.. -3358 3353 has been a loss of 3.4 per cent. 
Provisions ......-.+. 2.9184 2.8064 
| eas eire mtr 2238 .23801 = # ae i 
Hides and Leather... 9613 5 pt. 1, Aug. 1, : ily 1, Se pt. 1, 
Mendes oe oreaee lore 1935 1935 1935 1934 
Metals . — . .7470 Breadstuffs .. $24.376 $26.988 $26.517 $27.841 
Coal and Coke....... 0111 0109 Meat ......:. 21.636 19.942 20.194 17.317 
O° Rid Soa ee? ; 1965 5033 Dairy& Garden 18.162 18.164 17.582 16.303 
Naval Stores........ 1144 1193 Other Food... 17.167 17.130 22 16.344 
Building Materials 1093 1115 Clothing ..... 29.178 29.046 28.746 26.895 
Chemicals and Drugs. 8478 R478 Metals ...... 22.20% 22.071 21.916 23.841 
Sincalianecie E 994 2192 Miscellaneous. 38.063 38.170 38.863 40.647 
Total All. : $10 0085 $9.9185 S$9.4778 1) | er $170.859 $171.511 $171.046 $169.188 
x \ es a DICE ININEY 
DUN & BRADSTREET COMMODITY PRICE INDEX 
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Rising for the second consecutive month to $10.0085, the index shows a gain of 1 per cent over August 1, 
and of 5.6 per cent over September 1, 1934, and also marks the highest level reached since November, 1930. 
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WEEKLY FOOD INDEX 


Food prices, which had shown 
a continued upward trend from the 
beginning of July to the closing 
weeks of August, developed some 
weakness in the past few weeks, 
especially in those commodities, 
such as livestock and pork prod- 
ucts, which had witnessed the 
sharpest rise. This was reflected 
in a decline in the Dun & Brad- 
street Weekly Food Index to $2.72 
for the week ended September 3, 
from the recent high of $2.75. 


1935 1934 1933 1932 1931 


ae eee $2.72 $2.40 $1.91 $1.79 $2.14 
Lug. 27 : 2.74 2.39 1.91 4.3¢ 2.14 
Aug Csecss 2.75 2.34 1.93 1.75 2.19 
Aug. 1 2.71 2.28 1.91 1.75 2.21 
An ¢ 2.67 2.23 1.95 1.76 2.16 

] NPs 8-0: 2.63 18 1.97 1.74 2.19 


Daily Commodity Index 


Daily fluctuations in the Dun & 
Bradstreet Daily Weighted Price 
Index since April 1, 1935, are set 
forth in the following table: 


(1930-1932 — 100) 
——-— —-——— 1935 —----——--—_ —, 
Aug. July June May April 
| AOE 120.37 117.91 117.92 122.00 119.84 


2.0.» 320:42 237.80 f.. 121.25 120.40 


3.... Holiday 118.07 118.25 121.44 120.74 
4.... %.... Holiday 118.98 121.30 120.97 
5 - 120.388 116.41 118.62 ¢.... 121.06 
Cee 120.45 Holiday 119.10 121.16 121.14 
Ticcs TIGRE. ¥ ccc. DEE 32-7 .2<- 
8.... 120.52 117.00 198.9% 123.17 121.92 
Cee 120.59 118.09 7f.... 121.50 122.36 
10.... Holiday 118.00 118.72 121.57 122.95 
11.... Peo-s 227.61 118.48 120.08 123.19 
I2s.<. 119.83 117.67 118.01 + .... 123.32 
13.... 119.93 Holiday 116.99 120.23 123.76 
9452. 126.05" Fc. 117.18 120.52 # 
15.... 120.81 117.41 117.31 120.74 123.24 
16.... 124.00 117.50 .... 220.50 126.02 
17 Holiday 118.18 117.50 121.54 1238.25 
18.... Ff... WISIT 197.56 120.85 123.65 
19.... 120.08 117.99 117.27 ¢.... Holiday 
20.... 120.26 Holiday 117.26 121.18 Holiday 
Zhi.<. SIRO Yi. SRB 228.08 Fee 
22.... 121.11 118.15 Holiday 121.20 123.61 


23.... 1206.39 17.78 ...-. 121.88 122.94 
Holiday 118.26 116.73 120.68 122.92 
-. *.... 118.52 116.47 120.18 122.70 
26... TIO7S MSE 1E80 f.... 120.20 
.... 119.77 Holiday 116.62 119.94 122.65 
28.... 119.25 t.... 117.90 119.58 f¢.... 
29.... 119.21 120.25 Holiday 118.71 122.06 


2... 119.07 119.46 Holiday 121.79 
, Aen Holiday 120.91 117.84 
* Sunday 
High Low 

1935.... 124.27 Feb. 18 116.22 Mar. 18 
1934.... 121.58 Dee, 31 101.05 Jan. 3 
1933.... 113.52 July 18 67.86 Jan. 20 
1982.... 84.41 Jan. 7 69.55 Dec. 24 






TATISTICAL RELDORD OF 








VISIBLE GRAIN SUPPLIES 


Returns to Dun & BRADSTREET, INC., of 
in the United States and Canada, 
for the United Kingdom, 


with comparisons, 


supply on passage 
States and Canada, 


Wheat 
United States, 
United States, 
Canada 


east of Rocky 


west of Rocky Mountains 


States and ¢ 


Total, United 
( Broomhall) 


United Kingdom and Afloat 
United Kingdom and Afloat 


Total, American, 


{ Marseilles ) 

Continent { Rotterdam & } (Broomhall) 
} Amsterdam = | 

Total, American and European Supply 

Corn—United States and Canada........ 

Oats—United States and 


The combined aggregate wheat 


000 omitted) : 


TS 
Pacific 


Week ending U. S. east 
1935 Coast 


of Rockies 
29, 036 196, 


June 


196, 


ava 


are as follows, 


BROUNCRIOS 6554. 5:5 65.0000 


MRI 5 aisn 0 '3i4 6245 we tala ole oie 


EN aia Ke wc Adin e Bales 


visible supply 


Canada 


748 
939 


196,673 


194 


194; 
194. 
187, 


354 


187,52 


674 
3,897 
3,776 
59. 580 
64/198 


187 
64. 000 


Aug. 69,416 


192. 


188.55 
186, 


ilable wheat: st 


leading ports of the United Kingdom 
also the stocks of corn 
being in 


figures 


Aug. 31, 1935 
yrigneeoes 
5,218,000 
186. 114,000 


- 530. 000 
26, 100,000 
281,630,000 


1,800,000 
283,430,000 


6,821,000 
30,671,000 
statistics, in 
Total U. 8. Gi 
and Canada 
both 
Coasts ( 
228,574 
226,287 
224,916 
220,662 
220,416 
221,384 
216,187 
220,07 
231, 458 


Broce 
45, 
41, 
38, 
37 
30, 
28 
26, 


and 
Afloat U. 


.800 
34,2 


31, 1935, 
and the 
United 


held on August 
and Europe, 


in the 


ocks 


and vats held 

bushels : 

Changes from 
Last Week 
+ 4,618,000 
798,000 
2,474,000 


, 1934 
,127,000 
,411,000 
.710,000 

2 848, 000 
£900,000 


2,942 000 
700,000 


363, 748,000 


EE 642, 000 


Unchanged 3,800,000 


5,642,000 367,548,000 
60, 
34, 


- 332. 4. 51, 000 
5, 690, 000 321,000 


bushels, follow Last three 


K. Total 
imerican, 
K. and 
Ajloat 
274, O74 
267.5 7 
263,316 
257,962 
254,616 


252, 


Total 
America 

and 
Continent Europe 
3,500 
3,500 
2,900 


ymhall) 
500 
100 
400 


277,574 
270,887 
266,216 
260, "962 
200 
700 


,900 


600 


.700 


25.000 


26, 


900 
400 


100 281,630 1.800 283/430 








Corn Exports 


(By telegraph to Dun & Bradstreet, Inc.) 
Corn exports in bushels from leading United 
States and Canadian ports compare as follows: 
1934 1933 


5,000 6,000 
53,000 4,000 


Week ending 
May 
May 


Grain Movement 


Receipts of fl 
ern lake 
Season compare 


and r 


May 
May 
June 


3,000 


1,000 


2,000 


8,000 
1,000 
1,000 


1,000 5,000 
2,000 


000 


June 
June 
SS: Ser 2, 
June 
July 
July 
July 
July 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


7,000 
7,000 


7,000 
4,000 
7,000 


1,000 
2,000 1,000 20,000 


July 1 to date... 


Wheat and Flour 


(By telegraph to Dun & Bradstreet, 


Exports 
Inc.) 


The quantity of wheat (including flour as 
wheat) exported from leading United States 


and Canadian ports for the week and season 


compare as follows, 


Week ending 1935 


May 
May 
May 
May 
June 
June 
June 
June 
June 
July 
July 
July 
July 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


1, ‘905. ‘805 
3,149,125 

1,820, 161 
2,022,880 
1.596.768 
2,564,594 
2,547,974 
1. 814,106 


July 1 to date. 19,577,957 


28 


in bushels: 


2; 539,031 
3,611,730 
4,088,852 
3,917,913 
2,121,280 
83,312,925 
3,346,957 
3,100,955 
3.161,307 
4,081,280 
3,864,462 
3,571,308 
4,728,198 


31,288,672 


1933 
5,397,016 
3,569,009 
6,804,693 
5,314,386 
y 338,194 

,625, pod 
5. "915. 579 
3,166, 136 

'893.712 
,871,139 
.738,840 
,575,448 
,619,189 
.741,702 
2,866,832 
3.793.514 
3,576,161 
4,665,866 


30,448,691 


Season, 
Flour, 
Wheat, 


Season, 


bbls. 
BOS... 0k 


bbls.... 
DUB... <2 


Flour, 
Wheat, 


Sadar tt 


July 1, 


our and grain at twelve West 
iver points for the week and 

as follows (000 omitted) : 
Flour, W heat, Corn, Oats, 
bus bus. 


"1985, to 
3,146 Corn, bus 15,603 
13'8 350 Oats, Dus....... 34,974 
1934, to September 1, 1934— 

2,926 
01,651 


August 


bus 
PMI ior wi 


Corn, 


Oats, 13/992 


Cereal Exports by Ports 


(By telegraph to Dun & Bradstreet, 


Inc.) 


Exports of cereals from leading ports in the 


United States and Canada for the 
5, were as follows: 


August 31, 193 
From 

New York 

Philadelphia ... 

Baltimore 

Boston 

Norfolk 

New Orleans 

salveston 


Total, 
San Francisco 
Vortland, Ore 
Puget Sound 


Total, Pacific 
Previous 


Total, U. 
Previous 


Montreal 
Sorel 


Vancouver 


week ending 


Corn, 
bushels 


Wheat, 
bushels 


467,000 


Flour, 
barrels 


1,000 


Atlantic.... 
Previous week.... 


week.... 


2,000 
,000 


2,086 : 
3,464 


+335 
,856 


469,000 
2 365,000 


479. 000 
365,000 





,000 


i 000 


Total, Canada... 
Previous week... . 


Grand total.... 


Previous week.... 


6, 
7,856 


DUN 


1,102,000 
231,000 


1.885.732 


U. S. Grain East of Rocky Mountains 


United 
were 


grain available in the 
31, 1935, in bushels, 
comparisons : 


Stocks of 
States August 
follows, with 


as 


(Last three 000 omitted) 
Wheat Oats 

8,334 
3,083 
492 
694 


Corn 
593 


Barley 


Minneapolis .. 5,252 
Duluth .. 2,951 
Sioux City, lowa.... 400 
Milwaukee 590 
Omaha and Council 


§1 
29 
,551 2,564 
Hutchinson 

Lincoln, Neb..... 

Wichita 

Kansas City 

St. Joseph 


Manitowoc 
Peoria 
Indianapolis 
St. Louis..... 
Louisville 
Chattanooga 
Nashville 
New 

Houston ..... 
Galveston 
Fort Worth, 
Dallas, Tex 


On Canal 
Detroit 
Erie, 
Cleveland tie 
Mansfield 10 
oa 
19 
589 
40 
368 
10 
609 


Cincinnati .... 


Joston 
Providence, 
New York 
602 
152 


Philadelphia 
Baltimore 

Newport News...... = ate Seis 
Norfolk . eee 15 2 
25,068 
19,490 
24,605 


6,821 
7,153 
7 60,451 


6,412 
5,422 


9,006 


Aug. 31, 
Aug. 24, 
Sept. 1, 


Canadian Grain Stocks 


The available grain stocks in Canada August 
31, 1935, follow, with comparisons: 
(Last three 000 omitted) 

Wheat 
Montreal 11,322 
Churchill -- 1,789 said Bet 
Country Elevators... 43,302 1,063 675 
Int. Term. Elevators, 1,191 er So ewan 
Int, Private & Mfg. 

Elevators 6, 460 734 
Ft. William and Pt. 

Arthur . 
Canadian Afloat. . 
Victoria 
Vancouver 
Prince Rupert. ‘ 
Bonded grain in the 

U nited States.. 


Oats 
181 


Barley 
580 


Corn 


415 


48,075 3,629 


‘37 
226 

47 
3,282 
2,910 
8,949 


"230 


5,603 
5,491 
9,716 


BOBS oc.0 6s 186,114 
yy eee ee | 188,588 
Sept. 1, 1934 183,710 

The Montreal, Fort William and Port Arthur 
and bonded grain totals are furnished by the 
New York Produce Exchange and Chicago 
Board of Trade. The other “Canadian totals 
are telegraphed to Dun & BRADSTREET, INC., by 
the Agricultural Branch of the Dominion 
Bureau of Statistics of Ottawa. 


Pacific Coast Wheat Stocks 


Aug. 31, 
1935 
2,992,000 
1,147,000 
1,079,000 


Aug. 31, 


Aug. 24, 
1935 
2,567,000 
1,040,000 

813,000 


4,420,000 


Ore 
Wash 
Wash 


Portland, 
Tacoma, 
Seattle, 


Total 5,218,000 
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COMMERCE AND FINANCE 


FINANCIAL STATISTICS 


Bank ams. 
City ( 
Bank ‘ e % it. 
City . 
Bank debits, U. 8S. ($)* 
Bond sales, Munic. ($). 
Bond sales, N. a hey rb 
Exchange ($). 
Bond sales, N. 
Exchange ($) 
Corporate issues t ($).. 
Failures, number 
Stock sales, N. Y. Curb 
Exchange en) .- 
Stock sales, N. Y. S Stock 
Exchange (shares).... 


Aneneltle Sneneing. 2 
tail ($). . 
‘Whole- 


financing. 
$) 

Fire losses ($) 
Foreign Trade, u. 8. 
Mdse. Exports ($). 
Foreign Trade, U. 
Mdse, Imports ($). 
Life insurance, sales, (3) 
Ry. earnings, gross ($) 
Ry. oma , net oper. 

income ($).. 


* Three cyphers omitted. 


August, 
1935 


14,732 
30,375,5 
81,133,647 


. < S85.087.000 


283,270,600 
131,324,000 
910 
10,183,548 
42,923,190 


July, 
1935 


, 118,538,738 


119,072,408 
19,293,619 


173,371,000 
or 


177,698,000 
904,149,000 
275,349,115 


26,851,397 


August, 
1934 


11,634,798 + 


48'634,821+ 
60,565,000 + 
316,504,600— 


Ch’ ge 
P. Ct. 1935 


July, Ch’ge 


P. Ct. 
26.8 16,271,458— 9.3 
19.9 16,736,780— 12.0 
18.2 33,393,538— 9.0 
66.8 86,443,764— 6.1 
68.1 101,676,000+ 0.2 


10.5 233,990,900+ 


28,054, 000 +368. 2 451,011,000— 


929— 


3,243,596 + 214.0 
16,693,492 + 157.1 


July, 
1934 


95,484,543+ 


90,294,039 + 
19,484,027— 
161,787,000 + 
127,342,000+ 
694,259,000 + 
276,009,904— 


35,441,265— 


~ Dun & Bradstreet, Ine. 


Ch’ge 
P. Ct. 


396 
4,959,993 + 105.3 
29,429,387+ 45.9 


June, Ch’ge 
1935 P. Cé 


6.9 


0.3 
4.3 


1.9 


156,756,000+ 13.4 
29.6 


18.9 106,174,481+ 


31.9 118,731,748 + 
1.0 18,499,675+ 


7.2 
39.5 

30.2 697,471,000+4 
0.2 281,335,912— 2.1 
24.2 34,024,691— 21.1 
¢ Journal of Commerce. 


170,193,000 + 








Buildingt (215 cities) ($) 
Coal, anthracite (tons) 
Coal, bituminous (tons). 
Flour (bbls.).... 
Pig iron (tons) 
Steel ingot (tons).. 
Zine (tons) 


Automobile (cars and 
trucks) 
Boots and shoes (pairs). 
Babbitt metal (lIbs.).. 
Cement (bbls.) 
Coke (tons). 
Const. contracts awarded 
(37 States) tf ($)... 
Cotton mill spin. hours® 
Electricity, kw. h. 
Gasoline (bbls.)........ 
Glass, pl. pol. (sq. ft.).. 
Gold (Rand) (ozs.).... 
Lead, refined (tons).... 
Malleable castings (tons) 
Newsprint, U. S. & Can- 
ada (tons).... 
Paperboard (tons)... . 
Petroleum, crude (bbls.) 
Pneumatic casings § 
Range boilers (no.) 
Steel barrels... 
Steel castings, 


commer- 


Steel sheets (short tons) 

Sulphuric acid (tons)... 

Tobacco and products 
Cigarettes, small*.. 
Cigars, large. 
Tobacco and snuff 


8 er re 


* Three cyphers omitted. 


PRODUCTION 


August, 
935 
55,536,546 
2,591,000 
25,980,000 
5,075,797 
1,761,286 
2,919,326 
35,922 
7 
198 


337,049 
31,483,566 
2,199,128 
8,021,000 
2,612,411 


159,249, 900 119,662,000+ 3 
15 


527 

350, 000 
40. 667,000 
13,908,529 
927,803 
34,434 
28,915 


307.374 
260,207 
5,485,000 


13, 138, 000 


29,066,000 


+ Dun & Bradstreet, 


August, 
1934 

34,452,738 + 

3,584,000— 
00- 


27,452,0 


July, 
1934 


264,933 
2§ a eet 


5,151,979 
7,617,000 
37,078,000 
7,241,867 
876,094 
31,881 
23,388 


284,422 
201,924 
81,339,000 + 
4,342,170— 


++ F+b+4t+ 


33,255 +179. 


598, 745— 
46,182— 
85,286+ 
88,049 + 


11, 355, 000+ 


28,691,000+ 


Ch’ge 
P. Ct. 


Ine. 


July, Ch’ 
1935 P. 
,191,787 + 
,536,000— 

2,252,000+ 


e 
t. 


NO 
- 


Wea 
SH ana 
CO et ee 1D 


4+ 
at 055+ 2. 


June, Ch’ ge 
1935 P. Ot. 


361,320— 6. 
31,928+ 1 


i) 


orden 


8.725,000— 
660,113— 


005,200+ 
083,383 + 
817,000 + 
180,000 + 
162,515+ 
889,026 + 

33,002+ 
27,548 + 


309,359— 
256,665 + 
.338,000 + 
,175,170— 

88,486 + 
504,930+ 10. 


00 ss 


~ 
1@ 


10 on 


oO 
Or 


© 
: PRANSSSW Aros 
ROM ROOHARHH RURoOD 


toe af 


to 


to 
2100 a0 
a 
to 


10. 


oe 


> bo 
G0 D> t= Gm o> 


6.6 
$2.6 27,665+ 12. 
70.6 143,309+ 1. 
25.2 99,176+ 11. 
15.7 8.4 

7.4 
79,000+ 4.3 
Dodge Corp. 


12, a 20,000+ 


1.3 27,8 
Tt F.. We. 


§ June and corresponding months. 








SHIPMENTS AND CONSUMPTION 


Silk consumption oo 

Steel shipments (tons) . 

Tin, deliveries U. 
(long tons) 

Zinc, shipments (tons) . 


Anthracite, ship. (tons) 
Babbitt met., sales (Ibs.) 
Carloading (cars) 
ment, ship. (bbl 
Coal, anth. and bit., 
eons. (tons) 
Cotton cons. (bales).. 
Asoline cons. (bbis.). 
Lead, refined (tons) . 
Malleable castings (tons) 


as 


August, 
1935 


41,715 
624,497 


5,320 
39,200 
July, 
1935 
,031,987 
,649,665 
,527,300 
,813,000 


20,941.000 
391,771 
41,203,000 
34,575 
31,111 


SEPTEMBER, 1935 


August, 


1934 P. 


36,247+ 
378,023 + 
4,045+4 
21,663 + 
July, 


1934 P. 


pth thy + 
435.321+ 
‘5 3,100—- 
898,000— 


20,402,000 + 
359,951+ 
37,466,000+ 
29,479 + 
27,591+ 


Ch’ge 


July, Ch’ge 
Ct. 1935 P. Ct. 
15.1 44,166— 
65.2 547,794+ 


31.5 
81.0 


5.5 


14.0 


Ch’ ge 


Ct. 


14. 
1. 
1. 


DW ENEN 


8. 
0. 
7. 
2. 


2.0 
9 
0 
1 
26 
8 
0 
3 
8 


I 
1 
1 


SHIPMENTS AND CONSUMPTION (Continued) 


Newsprint, U. S. & Can- 
ada (tens) 
Oil-burners (no.) 

Paints & var., sales ($) 
Petroleum, crude, runs- 
to-stills (bbls.).... 

Pneumatic casings 

Prep. roofing (squares). 

Kange boilers (no.)..... 

Rubber, cr., cons. (tons) 

Steel barrels. 

Steel sheets, ship. (short 
tons) 

Sulph. acid, cons. (tons) 

Waste paper (consump. ) 
(toms) .cccccccsccece 

Wool consump, (Ibs.). 


July, 


903,000 
-262,360 
2,321,296 
88,908 
36,384 
555,649 


152,146 
94,980 


219,116 


75,000,000 


July, Ch’ge 
1934 P; Ct 
270,059+ 10.2 
7.19 p14 55.5 
22,942 3" 907 + 26. 


> 065 >, 000 + 
228,2 


mado bebe on? 


608 ,644— 


85,442+4 

83,079 + 
224,874— 2. 

25, 900. 000+ 189. 


Do tom 


§ June and corresponding months. 


June, 


Ch’ge 


1935 P. Ct. 


305,181— 2. 
10,554+ 6. 
32,509,813— 


81, 724, 000+ 
37,386 


we 


i) 


501,730+ 


= 812— 
5,690 + 


213,523+ 
73,500,000 + 


aA 


a we 








STOCKS ON HAND 


Silk, raw (bales) . 

Tin, world’s visible ‘sup- 
ply (long tons) 

Zine (tons) 


Bathroom access. 
Vitreous clay 
Non-vitreous clay... 

Cement (bbis.)......... 

Coal, anth. and bit., ind. 


Coke, by-product (tons) 
Cotton, ex. lint. (bales) 
In mfg. 
In warehouses 
Gasoline at ref, 
Lead, refined sare 
Newsprint, U. 
ada (tons) 
Oil-burners (no.)....... 
Petroleum, crude, excl. 
Calif. (bbls.). 
Porcelain plumbing 
tures (pieces) 
Pneumatie casings..... § 
Range boilers (no.)..... 
Rubber, & Afloat 
(long tons) 
Steel barrels....... 
Steel sheets (sh. tons). 
Sulphurie acid (tons). 
Waste paper (tons)... 


§ June 


August, 
1935 


37,381 
13,246 
112,445 


July, 
1935 


324,215 


eS | 
23,291,000 


,964,000 
2'995.2 229 


789,373 
5,739,197 
,550,000 
230,915 


84,426 
17,141 
,703,000 


9,405 
,755,400 
36,176 


379, 546 


313,298,000— 


August, Ch’ge 
1934 P. Ct. 
58,694— 36.3 


15,494— 14.5 
101,968+ 10.3 


July, Ch’ ge 
1934 P. Gf. 


= 833+ 
5,838— 
21, 852, 000+ 


30,708,000 + 
2,311,650+ 


DO ve 


nd) 
or 


ie 21> G0 


33, 190. 000— 
240,595— 
85,273— 
19,036— 


SCORN OH 


oo 


J 


10,762-— 
10,219,361+ 
33,869+ 


Disa oO 


oO 


410,941— 
34,7734 
110:400+ 
94,466-+ 
258,024+ 


_ 


and corresponding months. 


AT END OF MONTH 


July, 
1935 


32,654+ 14. 


Ch’ ge 
P. Ct. 


5 


ae at 0. : 


5°723_— 


pri Ch’g 
1935 P. 


309,126+ 
61,054+ 
23,083,000 + 


39,853,000+ 
2,786,578 + 


882,947— 
6,077,634— 
32,499,000— 
231,077— 


74,2674 
14,1864 


294,314,000— 


10,600— 
11,130,765— 
32,201+ 


376,051 + 
33,470+ 
126,531— 
97,901+ 
263,229 + 


IWHODO Wmeo 


e@ 








GOVERNMENT STATISTICS 


Money in circul., 
Population 

Per capita ($). 
Gen. stock money. U. 


Debt. gross, U. S. 
United States: 


Receipts, ordinary i$} - 
($). 
Expenditures, emerg. ($). 


Expenditures, ord. 


. (3) 


($).... 


July 31, 1985 
U. 8. ($). 5 


43.37 
15,186,002,822 
Aug. 31, 1935 
29,032,655,148 
August, 1935 


298,744,695 
233,275,453 
288,655,883 


5,317,1 


286 


July 31, 1984 
75,302 
126,488,000 
42.04 
13,705,798,883 
Aug. 31, 1934 
27,079,860,564 
August, 1934 
,266,2 
204,116,8 
309,582,844 


127,172,00 
43.7 
15,114,041,98 


July, 1935 
218 278,908,94 
53 380,149,35 
347,385, 2 2 


June 30, 19385 
5,568,099,785 


vo 


0 
1 


July 31, 1985 
29,119,769,527 


4 
0 
8 








MONTHLY INDEX 
Price Index Numbers 


DUN’S 
BRADSTREET’S 
U. S. Bureau of Labor “a 
Annalist ¢ 
Canada (Dom. Bureau) ¢. 


U. K. 
U. K. (Economist) 
U. K. (Statist) 
France (Stat. 
Italy i 
tee (Official) 
Belgium 

Denmark (Official). 


Japan (Oriental Economist). 


China (Shanghai) 


(Board of Trade).. 


Base 
Year 


1926 
1913 
1926 


a 


1926 


Sept. 1, 
1935 
....$170.859 
$10.0085 


Aug. 1, 
1935 
$171.511 
$9.9185 

79.4 
123.6 


71.5 
June, 
1935 


88.4 
93.7 


90.5 


¢ Average over previous month. 


$171.046 


May, 


NUMBERS 
(Wholesale) 


Same 
month 
1934 
$169.188 


July 1, 
1935 


$9.8416 
79.8 
123.2 
72.3 
Same 
month 
1934 








/A\UGUST BUILDING PERMIT 


VALUES BY CITIES 


HE detailed report of build- 
ing permit values for August, 
1935 and 1934, and for July, 

1935, as reported to Dun & Brad- 


street, Inc., 


New England 
Boston 
Bridgeport .... 
Brockton 
Burlington, 


vt. 
Cambridge .... 
Chelsea 
Everett 
Fall River.... 
Fitchburg 
Greenwich .... 
Hartford 
Haverhill ..... 
Holyoke 
Lawrence ..... 
Lowell 
Lynn 
Manchester ... 
Medford 
New Bedford.. 
New 
New Haven.... 
Newton 
Norwalk ..... 
Portland, Me.. 
Providence .... 
Quincey, Mass.. 
Salem 


Britain... 


Somerville .... 
Spr’field, Mass. 
Stamford 
Waterbury .... 
West Hartford. 
Worcester 


pees $3, 


Middle Atlanti 
Manhattan 1..$2, 
Manhattan 2.. 1, 


Bronx 1.........: i, 
renk 2....+.: 


Brooklyn 1.... 3, 


Brooklyn 2.... 
Queens 1...... 2, 
Queens 2...... 
Richmond 1... 


> 


Richmond 2... 


Total,N.Y.C.$12, 

1. New work. 2 
Albany $ 
Allentown 
Altoona 
Atlantic City.. 
Auburn 
Bayonne 
Binghamton 
Buffalo ....+.. 
Camden 
East Oranze... 
Elizabeth 
Elmira 
Erie 
Harrisburg 
Jamestown 
el: Se 


Jersey 


Lancaster 
Mount Vernon. 
Newark, N. J.. 


30 


follows: 


August, 
1934 


August 
1935 
$763,625 
171,780 
29,810 20,065 
102,159 








75,944 41,931 
484,515 14,660 
58,830 8,950 
9,235 10,046 
16,907 14,960 
153,863 57,000 
122,407 152,992 
16,550 20,665 
13.800 5,200 
27,181 
27,499 
16,370 
29,608 
17,217 
65,400 84,175 
49,644 113,459 


78,599 
637,478 


26,645 


186,750 
327,980 


71,055 


38,067 45,160 
232.050 207,350 
206,311 31,875 


181,545 66,345 


14,975 26,820 
55,490 41,380 
43,460 112,603 
46,650 
118,014 
108.102 








975,334 


$3,099,565 


ce 
086,680 
543,135 1 


$3,881,100 


.815,775 


705,050 266,300 
360,377 363,684 
166,500 971,100 
594,750 1,307,582 
171,366 935,843 
358,659 681,324 
153,162 62,526 





53,328 132,050 





193,007 $9,917,284 


». Alterations. 





228,997 $155,812 
118,395 49,500 
18,978 14,588 
$2,755 66,624 
13,430 15,700 
30,469 28,278 
202,272 54,239 
229,585 142,639 
45,581 12,040 
76,858 38,570 
53.085 18,420 
152,708 51,730 
66,205 33,750 
52,335 14,640 
13,471 725,722 
49.059 33,804 
37,365 20,913 
47,095 57,106 


316,840 175,449 








July, 

1935 
$493,370 
203,372 
22,820 
3,343 
143,002 
8,835 
14,953 
7,699 
16,905 
94,850 
190,014 
19,265 
37,000 
39,997 
56,434 
19,251 
34,850 
20,335 
41,025 
198,653 
253,172 
202.694 
72,815 
2,733 
177,850 
40,080 
37,960 
18,110 
71,865 
39,935 
62,055 
248,996 
132,377 








$3,046,615 


$3,739,425 
2,356,635 
1,260,775 
390.887 
1,069,005 
642.845 
1,126,993 
421,323 
151,545 
54,180 


$11,213,613 


$140,385 
46,250 
55,477 
45,930 
6,010 
43,130 
182,998 
376,790 


28,712 





55,885 
69,765 
9,365 
177,622 
29.375 
175,605 
36,021 
31,122 
40,175 


245,925 


* Mid. Atlantic August, 
(Cont.) 1935 

New Brunswick $201,975 
New Rochelle. 10,597 
Niagara Falls. 
Philadelphia 
Pittsburgh 
Poughkeepsie 
Reading 
Rochester 
Schenectady 
Scranton 
Syracuse 
Troy 
Utiea 
Watertown 
White Plains.. 
Wilkes-Barre .. 
Williamsport .. 
Wilmington 





116,020 








1 


July, 
1935 
$12,195 
131,230 
81,711 


,017.770 


836,205 
35,650 
15,235 

170,991 





73,850 
107,850 





268,905 





Yonkers ..... 
BOT osseae rns 57,401 
Total .....$17,552,128 $13,553,650 $16,405,334 


South Atlantic 


Asheville ..... $16,650 
Atlanta: sccces 138,313 
Aueunsta <<... 30,174 
Baltimore 628,560 





Charleston, S.C. 37,824 


Charlotte ..... 99,982 
Coral Gables.. 30,705 
Greensboro 85,193 


Greenville 70,150 
Jack’ville, Fla. 
Lynchburg 








$15,308 
219,307 
103,676 
794,280 




















MQCON ..sisas 
MTD 556 Sica se 
Miami Beach.. 
Norfolk ...... y 
Richmond .76 
Roanoke ..... »92¢ 
Savannah 28,810 
NA 6. 5515:4. 00 286,145 
Wash'ton, D. C, ; 2,019,050 
Winston-Salem, 71,826 105,070 
TOON 4 5x15 $6,146,998 $38.790,717 $6,243,688 
East Central 
NAAR <5 a srae $209,727 $111,110 
Bay Oity..... 29,29 31,815 
Berwyn ...... 10,350 7,100 7,745 
Bluefield 18,005 4,494 7,100 
Canton .2.20s.- 94,130 20,165 26,198 
CHICEEO: 3... << 1,317,249 420,910 1,294,990 
Cincinnati 1,063,345 523,450 1,104,730 
Clarksburg 93,744 28,097 4,284 
Cleveland 349,500 393,075 326,700 
Columbus 202,400 147,800 164,700 
ae 66,365 37,848 89,611 
| are 2,046,367 803,301 2,061,161 
East St. Louis. 32,135 15,682 94,186 
Evanston 112,500 41,300 52,750 
Evansville .... 267.997 70,243 179,934 
RUNG. ca arcter ers, 197,395 47,737 137,683 
Fort Wayne... 228,811 52,141 98,804 
Oe aEeee ee ee 77,606 13,300 54,417 
Grand Rapids. 65,460 22,945 40,105 
Green Bay.... 41,715 27,502 124,415 
Hammond 73,707 33.085 721,129 
Huntington 21,985 11,580 94,000 
Indianapolis 327,092 1,200,720 274,239 
Lansing ..... 30,720 26,480 83,415 
RAMEE: wv0004ks 4,640 2,549 E 
Louisville .... 592,125 248,900 
Madison ...... 130,155 93,515 5g 
Milwaukee .... 465,633 234,189 641,580 
Newark, O.... 4,300 5,300 11,175 
Oak Park.....+ 33,345 15,720 187,560 
es ere 70,715 43,690 44,071 
POUNGGe 223655 35,420 7,637 302,030 
Quiney, Ill.. sD 2,289 12,550 
BRAC: Snices =< 24,315 25,402 8,063 
Rockford 54,085 24,090 29.370 
Saginaw ...... 402,157 63.971 225,154 
South Bend... 45,820 14,300 93,390 
Springfield, Il. 19,600 78,965 38,260 
Springfield, O.. 76,045 10,392 44,470 
Superior ee 76,688 9,984 15,681 
Terre Haute.. 10,277 55,246 62,800 
TROD wasci 3 3 378,875 85,175 
Waukegan 11,513 35,170 
Wheeling ..... 40.594 43,192 
Youngstown . 27,021 91,464 
Zanesville 10,298 2.880 17,065 
Peted ass $9,336,527 $5,498,902 $9,889,343 





August, 
South Central = 1935 
Abilene ...... $16,054 
Amarillo ..... 23,358 
AUBUR 6.20.53 E 


93,247 
139,419 
103,476 


beaumont 
Birmingham 
Chattanooga 





DRTIOR 21550055 316,188 
Ce 48,681 
Fort Smith... $5,525 
Fort Worth... 545,080 
Galveston 48,843 
Houston ...... 765,380 
Jackson .....-. 56,910 


94,760 


70,526 


Knoxville .... 
Little Rock.... 


Memphis ..... 377,260 
ME | ha era's 65,766 
Montgomery 67,548 
Muskogee Se 8,545 
Nashville ..... 334,834 
New Orleans... 185,243 


Oklahoma City 250,315 
Port Arthur... 
San Angelo... 





August, July 
1934 1935 
$1,100 $16,395 
16,842 ‘ 
194,500 
74,748 





























San Antonio,.. 2 0444 47 
Shreveport ... 138,413 
TPUUOR: ab pss 5.0.5 197.553 
Le eee 19,036 
Wichita Falls.. 35,825 
Total ...... $6,543.440 $2,131,022 $4,184,102 
West Central 
Cedar Rapids. $69,541 $36,965 $100,002 
Davenport .... 41,464 26,136 45,646 
Des Moines... 176,188 284,845 303,965 
Dubuque ...... 14,394 16,022 17,708 
BUUE: o0.5 0.6 <0 113,328 40,840 92,121 
RD ans x05 .5-6 26,000 22,200 41,409 
KansasC., Kan. 16,315 10,145 1,704,238 
Kansas C., Mo. 337,300 180,000 609,400 
FAMCOID:. 6.0. 010:0. 123,568 28.683 259,262 
Minneapolis 412,090 235,190 447,015 
OMAN 505 5ce:5 144,335 60,734 137,352 
St. Joseph..... 126,280 24,805 22,360 
SU, ON o.4. 6:3:0 661,759 431,653 619,518 
Bt. PAU sce 309,151 393,969 345,039 
Sioux City.... 78,010 40,150 35,600 
Sioux Falls.... 44.230 12.305 43,770 
TONER «6 cces 70,520 35.330 116,700 
WAGER ceccs ss 143,908 50,126 119,576 
Total . $2,908,381 $1,940,098 $5.060.681 
Mountain 
Billings* ..... $12,400 $48,82! 
ENG! ecco sees 19,550 70,039 
PURO. ccc vine sis 10,150 11,175 
Colorado Sp’gs. - 10,325 31,470 
ae 337,273 237,485 425,214 
Great Falls... 15,865 14,800 29,545 
ORG. s-5sin5 3's 60,735 3,700 129,565 
Phoenix. ..... 91,322 11,017 120,559 
PUGIIO: os6i06:0'5 7,295 12,252 10,294 
Salt Lake City. 115,395 49,176 449,750 
ORO ss 5:0 x0 8 61,952 42.631 420,232 
ce eee $769,249 $411,086 $1,697,843 
* Not included in totals. 
Pacific 
sakersfield $47,135 $26,485 $99,415 
serkeley ..... 84,566 72,271 125,262 
Beverly Hills.. 333,345 133,269 115.420 
Fresno ...-..- 514,083 30,118 76,332 
Glendale ..... 163,580 72,391 202,586 
Long Beach... 480,380 133,099 585,648 
Los Angeles... 2,899,934 905,239 2,848,434 
Oakland . . ss<'s 378,477 176,981 1,348,924 
Pasadena ..... 147,615 102,857 248,240 
Portland, Ore. 299,520 162,636 226,030 
Sacramento ... 148,522 503,900 135,739 
San Diego.... 262,383 86.530 331,878 
San Francisco. i,940,917 609,991 613,819 
BGn JONG. .5.606 83,465 95,865 184,885 
Beattie .......% 230,635 147,025 167,045 
Spokane ...... 145,840 57.454 226,190 
Stockton ..... 87,967 661,520 72,164 
Tacoma ...... 56,125 50.067 56,170 
TORR! . é:cis ox $8,304,489 $4,027,698 $7,664,181 





Total U. S...$55,536,546 
New York City.$12,193,007 
Outside N.Y.C.$43,343,.539 
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$34,452,738 $54,191,787 
$9,917,284 $11,213,613 
$24,535,454 $42,978,174 



































































































INDEX BASED ON AVERAGE OF 1920-1930 = 100; ADJUSTED FOR SEASONAL VARIATION 
(Index is 38 months moving average) 
— —-1911-—_—__, a 1912-— - — 1913- — 1914 — 1915 -— 
Value Index Value Index Value Index Value Index Value Index 
January «.-<-. $49,025,000 as $46,905,000 31.3 $50,132,000 40.1 936,000 33.6 $42,040,000 26.0 
February ...... 42,774,000 30.3 49,886,000 33.4 76,767,000 34.9 49,890,000 32.1 43,816,000 28.2 
ee ee 76,190,000 30.3 76,301,000 35.6 56,726,000 35.6 $0,627,000 1.7 70,827,000 28.8 
April .....-+-.. 82,725,000 31.9 95,967,000 36.5 92,116,000 = 31.5 vot: 32.8 75,020,000 30.6 
MG os gicin 9 76,592,000 33.5 89,982,000 37.4 $4,335,000 54.6 80,103,000 32.9 $0,232,000 29.4 
UO cc ais ows 85,803,000 33.2 30.7 78,943,000 33.7 80,439,000 84.8 63,331,000 30.1 
PG Nags 60 ess 75,695,000 36.1 ‘ 37.4 71,629,000 31.2 77,667,000 2.2 65,464,000 29.4 
ye aera 88,622,000 36.0 78,786,000 35.7 59,989,000 31.8 59,007,000 29.7 67,509,000 31.9 
September . 69,134,000 35.9 63,931,000 33.9 67,556,000 30.3 50,580,000 25.9 66,452,000 32.6 
DEIOURE«<.6:6.5.5 63,462,000 34.2 66,018,000 34.4 57,686,000 29.9 49,719,000 24.8 65,289,000 34.6 
November ..... 63,267,000 31.9 66,854,000 36.9 46,969,000 31.3 42,075,000 23.8 65,816,000 35.7 
December ..... 48,928,000 31.6 69,512,000 = 36.9 65,223,000 32.0 39,234,000 24.7 64,214,000 36.4 
en) Se $821,717,000 $S877,924,000 $S808,069,000 $734,519,000 $770,010,000 
————-1916 ’ -1917-——__, ——-1918-—__, m———-1919-—___, ————-1920-— — 
Value Index Value Index Value Index Value Index Value Index 
FJANUATY 26.3005 $52,984,000 34.9 $53,986,000 35.2 $25,188,000 16.5 $20,.357.000 14.0 $111,128,000 69.8 
February ...... 51,804,000 33.7 49,306,000 33.2 26,013,000 16.4 31,001,000 1S.6 99,303,000 63.4 
ee 80,615,000 33.2 76,948,000 31.0 34,389,000 14.8 55,432,000 24.1 138,333.000 61.7 
BEY e565:6 sles ae 85,705,000 37.2 74,164,000 29.9 45,760,000 17.8 76,293,000 30.9 168,109,000 57.1 
1 NA eer’ 107,795,000 5 ey | 67,473,000 27.2 44,057,000 18.3 96,070,000 39.8 115,928,000 54.0 
ae 5 OS Ee See 89,261,000 43.7 59,498,000 25.9 40,562,000 11.9 119,292,000 48.7 117,006,000 48.4 
,102 t Con a aaa 111,772,000 39.2 53,081,000 23.7 38,824,000 18.0 121,069,000 57.6 107,245,000 48.6 
ft er 67,108,000 38.5 46,636,000 23.8 38,456,000 17.8 144,959,000 62.1 100,906,000 46.9 
a September ..... 63.923,000 34.6 49,173,000 22.4 31,286,000 16.0 23.037,000 65.8 84,999,000 44.6 
pees October ....... 80,543,000 37 41,265,000 22.9 19,249,000 9.6 135.579,000 67.4 84,759,000 41.5 
965 November ..... 67,810,000 39.2 40,476,000 20.1 14,819,000 8.4 126.338,.000 71.9 67,736,000 38.7 
,708 December ..... 67,327,000 37.7 29,094,000 18.8 15,478,000 8.9 132,024,000 73.6 60,356,000 36.6 
12 ——_— ——_— - —_— — — - —_—_——_—_ 
409 Total. ..< 3:< $926,647 ,000 $641,100,000 $374,081,000 $1.181,251,000 $1,255,808,000 
400 = ant Baal 102 ee eee 1) a 
,262 Value Index Value Index Value Index Value Index Value Index 
= January ...... $55,766,000 42.4 $132,531,000 81.0 $185,884,000 125.4 $200.582,000 142.7 $195,042,000 133.6 
mo February ...... 88,158,000 46.1 128,192,000 87.0 208,731,000 137.6 254,094,000 150.5 226,153,000 133.3 
518 MERTON far orereic, +13) 111,762,000 51.4 226,841,000 85.8 358,787,000 130.6 379,588,000 140.7 311,690,000 137.9 
039 LS re 135,015,000 50.8 198,127.000 90.7 285,825,000 119.8 267,060.000 124.3 364,311,000 131.1 
600 Ms a dis 5 479 ess8i's 129,295,000 53.9 229,519,000 91.9 239,263,000 100.3 267,510,000 104.8 294,794,000 129.7 
be POON so 4: s0:5%' 133,159,000 58.0 231,663,000 93.2 215,768,000 96.1 236,160,000 101.9 299,744,000 130.2 
576 SRM aha -slevaie cers 61.9 189,015,000 92.1 211,882,000 96.9 206,508,000 98.1 308,192,000 134.7 
aa August ....... 42, 67.4 200,070,000 91.3 220,751,000 100.7 216,815,000 102.2 295,125,000 139.4 
681 September ..... 140,312,000 71.6 184,125,000 93.8 198,260,000 109.2 260,744,000 110.2 271,680,000 142.7 
October ....... 155,567,000 74.7 189,324,000 98.9 248,134,000 118.4 241,411,000 116.0 307,741,000 147.7 
825 November ..... 132,468,000 75.9 190,896,000 108.3 228,535 129.1 207.182,000 122.4 266,373,000 148.7 
039 December ..... 129,860,000 79.0 211,612,000 117.5 230, 132.4 125.1 245,198,000 143.6 
175 Total..... $1.493,464.000 $2,311,915,000 $2.832,439,000 $2,907,529,000 $3,386,043,.000 
— 1926 ,  —— 1027 —-1928 P —-1929-—__. ——__-1930— 
ae Value Index Value Index Value Index Value Index Value Index 
sed JADUARY. © <:6:0:6:0: $210,047,000 136.8 $191,357,000 139.3 $189,147,000 133.6 $189,063,000 120.1 $100,.227,000 60.5 
565 Pebruery css < 206,885,000 135.4 228,161,000 131.5 252,594,000 133.9 205,048,000 129.8 2,217,000 59.8 
559 MOTO. occ 333,292,000 132.0 300,351,000 126.9 297,520,000 125.1 327,990,000 144.3 134,652,000 55.3 
294 : MEIN Se a: Sire 9 we 327,405,000 127.1 287,960,000 118.0 250,644,000 111.9 431,430,000 130.1 146,877,000 56.2 
750 ere 278,612,000 122.7 259,253,000 110.0 276,227,000 109.4 209,229,000 111.0 146,392,000 54.9 
232 a eee 299,369,000 121.8 264,426,000 106.1 277,843,000 114.2 172,330,000 87.4 124,445,000 58.4 
— ee ee 268,502,000 125.7 215,736,000 109.3 240,766,000 111.0 204,402,000 85.3 134,297,000 55.3 
843 [See 277,418,000 125.1 255,230,000 109.0 229,204,000 106.4 174,082,000 86.1 112,314,000 58.0 
September ..... 240,001,000 134.8 213,462,000 110.9 198,390,000 104.0 158,381,000 82.9 117,145,000 54.8 
J: re 318,622,000 136.1 212,391,000 115.5 210,661,000 104.4 175,479,000 82.9 106,319,000 56.1 
e November ..... 232,114,000 141.1 231,784,000 119.9 188,216,000 105.4 142,127,000 75.3 98,406,000 54.4 
pn December ..... 238,152,000 131.7 210,401,000 125.9 184,017,000 112.5 99,992,000 68.0 94,542,000 54.8 
23° Total..... $3,230,414,000 $2,870,512,000 $2,795,229,000 Sane se ait 
uss ‘s 1931 , -1932- —1933 »  -——1934 c -1935 
434 Value Index Value Index Value Index Value Index Value Index 
924 January ...... $82,791,000 54.0 $37,624,000 23.8 $13,540,000 9.9 $16,682,000 11.4 $21,170,000 12.6 
240 February ...... 84,464,000 53.5 34.635,000 19.8 14,541,000 8.0 16,682,000 10.1 22,866.000 14.6 
4 Marvell. 5 6..0< 128,353,000 53.2 30.767,000 16.4 14,203,000 2 21.435,000 9.5 37,655,000 15.5 
878 URED a5. 6.018..0/%-5 137,176,000 50.1 37,894,000 13.1 17,224,000 7.8 23.339,000 12.5 42,504,000 16.2 
819 | ere 105,456,000 42.9 28,724,000 12.6 26,141,000 9.8 35,523,000 12.7 39,550,000 16.9 
88h : re 75,524.000 38.2 26,511.000 11.3 28,346,000 11.4 23,201.000 14.1 42,686,000 18.2 
= se 84,297,000 36.5 23,828,000 10.6 24.675,000 12.1 28,496,000 12.0 43,388,000 419.7 
164 ANBURE 6.06.0 84,004,000 37.4 21,959,000 11.5 27,913,000 12.9 28,608,000 $2.5 45,508,000 *20.0 
170 September ..... 67.385.000 $5.2 26.684.000 415 28,230.000 12.8 SESSEOGO TFS «= vawescaees 
= October ....... 65.176.000 81.4 21,952,000 13.1 22,171.000 13.0 30,930.000 we ee beawers 
181 November ..... 48,150,000 28.2 26.174.000 12.4 24,220,000 12.4 22.389.000 Re me tatadite 
87 December ..... 42,850,000 25.6 °20.066.000 11.8 21,7388.000 12.4 16,348:000. 32:0 — rawscievas 
613 POCAL . c:0:4:% $1,005,626.000 $336,318,000 $262,942.000 S2SRETOOCR hh twee wees 
174 *Preliminary. + Revised. ‘ 
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INTERNA TIONAL 
MONEY MARKETS 


LTHOUGH disturbances in 

the money markets of the 

world were relatively scarce 
during August, there was no ap- 
parent increase in general con- 
fidence regarding the ultimate 
outcome of the currency manipu- 
lations and experimentations that 
now are in progress, It is realized 
everywhere that balanced national 
budgets are the sine quo non for 
sound monetary procedure, but 
Great Britain is the only leading 
nation that has succeeded in ap- 
plying this principle. 

France is attempting to achieve 
a balanced budget, but difficulties 
of a pronounced order developed 
there last month, as a consequence 
of the deflationary program of the 
régime headed by Premier Pierre 
Laval. The outcome will not be 
known definitely until the French 
Parliament reassembles in October 
to pass judgment on the various 
decrees issued of late. 

No action of any kind was taken 
during August that might be con- 
strued as aiding the cause of sta- 
bilization of currencies. During 





FRANC IN CENTS 


POUND STERLING IN DOLLARS 


4.00 - 
Mar April 


The de 
currency units from the July positions. 


the Summer months even the usual 
gathernig of the Bank for Inter- 
national Settlements directors are 
omitted, and the exchange of views 
among the governors of the fore- 
most central banks, who comprise 
that directorate, thus were lacking. 
The developments of the month 
might be considered favorable, for 
there was no alteration of the re- 
lationships between the leading 
currency units. 


Currency Stabilization Needed 


The need for currency stability, 
on the other hand, remains appar- 
ent. The Foreign Policy Asso- 
ciation made available on Septem- 
ber 1 the results of a special study 
of this problem in which it was 
pointed out that the chaotic mone- 
tary situation now prevalent 
throughout the world largely is 
responsible for the halting prog- 
ress of recovery from the de- 
pression. 

The dubious benefits of devalu- 
ation and depreciation have been 
ebtained, according to this study, 
chiefly at the expense of economic 


THE DOLLAR ABROAD 


stagnation in the countries still on 
the gold standard. Such countries, 
moreover, are not yet considered 
to have deflated with sufficient 
ruthlessness to bring their cost 
and price levels into harmony with 
those of countries whose curren- 
cies have been depreciated. 

It appears, in this study, that no 
less than thirty-one countries have 
instituted governmental control 
over foreign exchange dealings in 
the course of the current depres- 
sion. In many instances, the re- 
strictions have occasioned barter 
and clearing agreements, the effect 
of which has been to promote the 
bilateral canalization of trade, 
with resultant curtailment of that 
triangular and multilateral trade 
which in the past has enabled the 
world to profit from the greatest 
possible division of labor. The 
need for a return to the gold 
standard was emphasized in this 
study, with a provisional period of 
tentative stabilization held neces- 
sary as a prelude to such formal 
action. 

During the last year or two it 
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velopments in international money markets during August generally were favorable, as there was no alteration in the relationships between the leading 
The Italian lira, however, moved lower, in spite of the stringent foreign exchange control by the Italian authorities. 
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has been evident that common 
action by the United States, Great 
Britain and France is necessary 
for the restoration of genuine cur- 
rency stability. The United States 
Government has intimated on vari- 
ous occasions that it is prepared to 
effect stabilization, while the 
French authorities have maintain- 
ed persistently that any new de- 
preciation of the franc is out of 
the question. 

Changes among other currencies 
were confined almost entirely to 
the Italian lira, which moved jerk- 
ily lower, despite an ever more 
stringent exchange control by the 


DAILY CLOSING QUOTATIONS OF 


Thurs. 

Country and Par Aug. 1 
England, checks (Pound $8.2397) 4.85% 
England, cables (Pound $8.2397) 4.95% 
France, checks (Franc 6.6335c.)... 6.62% 
France, cables (Franc 6.6335c.)... eeue is 6.624% 
Germany, checks (Mark 40.33c.).........- oe 40.33 
Germany, cables (Mark 40.33c.)... 40.35 
Belgium, checks (Belga 16.95c.).........-+-++++ 16.91% 
Belgium, cables (Belga 16.95c.).........+-.-++- 16.92 
Holland, checks (Guilder 68.056c.)..........-.-- 
Holland, cables (Guilder 68.056c.)............-- 
Czechoslovakia, checks (Crown 4.18¢.)..........- 
Czechoslovakia, cables (Crown 4.18c.)........... 
Switzerland, checks (Franc 32.67c.).........+++- 
Switzerland, cables (Franc 32.67c. ). 
Italy, checks (Lira 8.91lc.)..... 
Italy, cables (Lira 8.91lc.)....... 
Spain, checks (Peseta 32.67c.).... 
Spain, cables (Peseta 32.67c.).... 
Portugal, checks (Escudo 7.483c. ).. 
Portugal, cables (Escudo 7.483c.).. 
Denmark, checks (Krone 45.374c.).......+-+-++ 
Denmark, cables (Krone 45.374c.).......--+++-+ 
Sweden, checks (Krona 45.374c.).... 
Sweden, cables (Krona 45.374c.).. 
Norway, checks (Krone 45.374c.)... 
Norway, cables (Krone 45.374c.)..... 
Greece, checks (Drachma 2.197c.).... 
Greece, cables (Drachma 2.197c.).... 
Australia, checks (Pound $8.2397) 
Australia, cables (Pound $8.2397) 
Montreal, demand (Dollar $1.6931) 
Argentina, demand (Paper peso 71.87c.)........ 
Brazil, demand (Paper milreis 20.25c.)......... 
*Chile, demand (Gold peso 5.19c.)...........-.. 
*Mexico, demand (Silver peso 34.398c.)........ 
*Uruguay, demand (Gold peso $1.751) 


Country and Par 


England, checks (Pound $8.2397) 

England, cables (Pound $8.2397) 

France, checks (Franc 6.6335c.)........+++++++- 
France, cables (Franc 6.6335c.)........- ee 
Germany, checks (Mark 40.33c.)........+ 
Germany, cables (Mark 40.33c.)......... 
Belgium, checks (Belga 16.95c.)........- 
Belgium, cables (Belga 16.95c.)..... 

Holland, checks (Guilder 68.056c.)..... 

Holland, cables (Guilder 68.056c.)....... 
Czechoslovakia, checks (Crown 4.18c.).... cece 
Czechoslovakia, cables (Crown 4.18¢c.).......++.+ 
Switzerland, checks (Franc 32.67c.)........ 
Switzerland, cables (Franc 32.67c.)........ 
Italy, checks (Lira 8.91le.)....-...+-00+ ee 
Italy, cables (Lira 8.91lc.).......+-+-++++ 
Spain, checks (Peseta 32.67c.).........+++ 
Spain, cables (Peseta 32.67c.).. 

Portugal, checks (Escudo 7.483c. ).. 

Portugal, cables (Escudo 7.483c.).......... << 
Denmark, checks (Krone 45.374c.).......+++++++ 
Denmark, cables (Krone 45.374c.).......+++ cece 
Sweden, checks (Krona 45.374c.).........-e+00+ 
Sweden, cables (Krona 45.374c.).......... = 
Norway, checks (Krone 45.374c.).......+++- 
Norway, cables (Krone 45.374c.)..........+ F 
Greece, checks (Drachma 2.197c.)........e.eeee+ 
Greece, cables (Drachma 2.197c.).. ° 
Australia, checks (Pound $8.2397)... 

Australia, cables (Pound $8.2397) 

Montreal, demand (Dollar $1.6931) eee 
Argentina, demand (Paper peso 71.87c.)....... 
Brazil, demand (Paper milreis 20.25c.)......... 
*Chile, demand (Gold peso 5.19c.).............+ 
*Merxico, demand (Silver peso 34.398c.)........ 
*Uruguay, demand (1d peso $1.751) 


* Nominal quotations. 
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Italian authorities. The prospect 
of an expensive war between Italy 
and Ethiopia caused exporters in 
England to demand cash with 
orders from Italy, and in the 
United States a similar tendency 
has been observed. Credit lines to 
Italian concerns are being curtail- 
ed, as well. The lira fell sharply 
in these circumstances, witha 
steep forward discount indicative 
of still further depreciation. 
Gold again was added to the al- 
ready huge stocks of the United 
States during August to the 
amount of $38,000,000, through im- 
ports from other countries, and it 


FOREIGN EXCHANGE (BANKERS’ BILLS) 


DURING AUGUST, 1935 


Fri. Sat. Mon. Tues. Wed. Thurs. 
Aug.2 Aug.3 Aug.5 Aug.6 Aug.7 Aug. 8 
4.95% 4.95% 4.96 4.96% 4.96% 4.9656 
4.95% 495% 4.96 4.96% 4.96% 4.96% 
6.63% 63% 6.63% 6.62% 6.62% 6.62% 

6.6335 6.62% 6.62% 6.62% 
40.38 40.33 q 40.39 
40.40 40.35 i 40.41 
16.91% 16.90% , 16.90% 
16.92 16.91 ; 16.91 
67.88 67.73 j 67.71 
67.92 67.77 67.75 

4.16 4.15% 3 4.15% 

4.16% 4.15% 3 4.16 
32.7742 32.74 32.73% 
32.78 32.7446 

8.21% 8.20% 

8.21% 8.21 
13.74% 13.71% 

13.72% 
4.53 
4.53 

22.14 

22.15 


27.80 27.80 27.80 
80.00 80.00 80.00 


Sat. Mon. Tues. 
Aug. 17 Aug. 19 Aug. 20 
4.97% 4.98% 4.98% 
4.97% 4.98% 4.98% 
6.63 6.635% 6.63% 
6.63% 6.63% 6.63% 
40.39 40.40 40.38 
40.41 40.42 40.40 
16.90 16.91% 16.91 
16.90% 16.92 16.91% 
67.91 67.84 67.81 
67.95 67.88 67.85 
4.16 4.16% 4.16% 
4.16% 4.16% 4.16% 
32.75% 32.76% 32.75 
32.76 32.77 32.75% 
8.23% 8.21% 8.21% 
8.23% 8.21% 8.22 
13.73% 13.75 13.74% 
13.76 13.75% 
4.55 4.55% 
4.55 4.55% 
22.24 22.25 
22.25 22.26 
25.69 25.70 
25.70 25.71 
25.03 25.04 
25.04 25.05 
-94%6 9414 
94% 94% 
3.98% 3.98% 
3.981% 3.98% 
99.78 99.81 
33.20 33.23 
8.63 8.64% 
5.15 § 15 
27.80 27.80 
80.00 80.00 


is quite apparent that fresh addi- 
tions can be anticipated on every 
wave of currency uncertainty in 
Europe. Close observers report a 
steady flow of funds from some of 
the Continental countries to Eng- 
land and the United States for 
safekeeping. This tendency and 
some rather large deposits of gold 
certificates by the Treasury with 
the Federal Reserve system caused 
a remarkable increase in the excess 
reserves of member banks over re- 
quirements. Such excess reserves 
totalled no less than $2,780,000,000 
at the end of August, up $440,000,- 
000 in five weeks. 


IN THE NEW YORK MARKET 


Fri. Sat. Mon. Tues. Wed. Thurs. Fri. 


Aug. 10 Aug. 12 Aug. 13 Aug. 14 Aug. 15 Aug. 16 


4.97% 4.97% 4. 977% 4.98% 4.98% 4.97 
4.97% 4.97% \e 4.985, 4.98% 4.97 
6.63% : 6.63% 6.64 6.63 
6.63% -635 6.644% 664% 6.63% 
40.44 x 40.46 40.45 40.37 
40.46 F 40.48 40.47 40.39 
16.9042 . 16.92% 16.92% 16.89% 
16.91 9142 16.93 16.93 16.90 
67.73 : 67.82 67.83 67.94 
67.77 A 67.86 67.87 67.98 
4.16% : 4.16% 416% 4.16 
4.16% ; 4.17 , 4.16% 
32.79 A 32.77 -T1% 32.75 
32.79% . 32.7742 ; 32.75% 
8.2342 : 8.24% ‘ 8.23% 
8.23% ; 8.25 : 8.23% 
13.73% 13.75% 13.73% 
13.74% 13.76% 13.74% 
4.55% le 4.54 
4.55% 4.54 
22.24 22.18 
22.25 22.19 
25.70 X 25.62 
25.71 \ 25.63 
25.03 5 24.97 
24.98 
‘ 94% 
194% ¢ -94% 
-985 3.97% 
3.985% 4 3.97% 
99.91 99.72 
33.20 33.15 
8.62 : 8.63% 
5 \. 5.15 5.15 
27. 80 5 27.80 
80.00 5 x 80.00 


Mon. Tues. ved. u S. ri. Sat. 
Aug. 26 Aug. 31 
4.98% t . 97% 96% 4.96% 
4.98% i i 96% 4.96% 
6.62% 62% 62% -605 6.60 
6.62% 3 : i 6.60% 
40.24 3 3 i : 40.18 
40.26 k k 2 40.20 
16.88 ki 4 16.82 
16.88% 
67.76 
67.80 
4.15% 
4.15% 
32.70 
32.70% 
8.20% 
8.20% 
13.72% 
13.73% 
4.55% 
4.55% 
22.24 
22.25 
25.69 
25.70 











STRIKING RECOVERY IN 





COTTON GOODS MARKET 


UBSTANTIAL improvement 
in primary textile markets 
took place in August, with 

steady gains being made in the 
volume of production. Notable re- 
covery occurred in the cotton 
goods division and it now seems 
probable that mills and distribu- 
tors will be active right up to the 
end of the year. Purchasing 
power appears to be broader and 
better than a year ago, and the re- 
tail movement during the Summer 
ran ahead of most expectations. 
Inventories among retailers are 
still in a very healthy condition 
and many large wholesalers and 
other distributing agencies con- 
tinue to report a good movement 
of merchandise and a need for buy- 
ing more as the Fall season begins 
in retail houses. The Government 
continued to place orders in a sub- 
stantial way, and further require- 
ments announced indicate a fairly 
active trade from that quarter. 


Sales Double Production 


The most notable change in the 
trend of textile business occurred 
in the cotton goods division. The 
quickening noted in the gray 
goods markets at the close of July 
broadened into large sales 
throughout August. In the last 
week of the month more than 75,- 
000,000 yards of print cloths were 
bought. 

For the month, as a whole, pur- 
chases ran to double capacity, 
leaving the mills at the close with 
substantial unfilled orders in hand 
to carry through September and 
October. Stocks in mill hands 
were reduced substantially and 
plans were being considered to 
change the 25 per cent curtailment 
rule that prevailed during most of 
the Summer. 

Business on narrow brown 
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sheetings also became quite active, 
and moderate purchases of drills 
and twills for converting were 
made. Substantial orders were 
placed on wide cloths for indus- 
trial uses, cotton duck markets 
stiffened on moderate sales. 

A very fair volume of new busi- 
ness came forward on fine plain 
combed yarn goods and on some of 
the fancies. It was the best month 
in the last six in the placing of 
orders for specialties for con- 
verters, and sales of miscellaneous 
products for domestic purposes 
ran into the best volume since very 
early in the year. 


Cotton Goods Advanced 


The movement in finished cotton 
goods also was active. Denims 
were sold in a large way, and some 
mills now have all the business 
they can handle for the next two 
months. Chambrays for work 
shirts and dress wear also moved 
actively. Sales of coverts, stripes, 
and other lines for work suit pur- 
poses were very steady. Consider- 
able business was placed on 
trouserings and men’s wear suit- 
ings for early Spring cutting. 

Towels sold actively, and the 
larger mills have a substantial vol- 
ume of orders in hand. Bleached 
muslins sold in moderate volume. 
Sheets, pillowcases, and pillow- 
tubings sold well. Cotton and 
part-wool blankets began to move 
actively. Ginghams, tickings, and 
plain and fancy flannels sold free- 
ly. Printed goods and wash fab- 
rics sold in fair volume, and stocks 
are said to be in very clean shape. 

Prices in the gray goods markets 
advanced from 4c, to 3¢c. a yard 
on print cloths and sheetings, and 
Ic. a yard on some of the wide 
specialties for industrial uses. 
Fine plain goods advanced from 
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14c. to Sec. a yard. Discounts on 
duck were shortened 5 per cent. 
In the finished goods division, 
sheets and pillowcases were ad- 
vanced 10 per cent by shortening 
discounts, and pillow-tubings were 
up from 4c. to 3%c. a yard. 

Blankets were advanced from 5 
to 10 per cent from the low points, 
and were withdrawn from sale in 
several instances, pending further 
upward revisions. Ginghams, flan- 
nels, and tickings made by the 
largest producer were advanced 10 
per cent. Towels advanced 10 per 
cent. As the new month opened, 
prices were very firm, stocks of 
many lines were broken, and plans 
were afoot for a resumption of 
larger production. 

While the advances in the cot- 
ton goods division attracted con- 
siderable attention, these were 
forced upward by the fact that 
many lines were quoted far under 
production cost, and mills were 
disinclined to go into future de- 
livery contracts until a more satis- 
factory price basis was established. 
The new arrangement for taking 
care of cotton farmers is expected 
to insure a lower price level on 
raw material than during the past 


season. 


Wool Output Larger 


The very unusual activity in the 
wool goods producing division 
continued. Although Fall orders 
began to run out in men’s wear, 
the dress goods and coating divi- 
sion became more active, and many 
Government orders in hand kept a 
substantial part of some of the 
machinery very active. The busi- 
ness done on tropical worsted 
goods for the Spring season, open- 
ed in July, reached a very fair vol- 
ume, and as the month was closing 
preparations were complete for 
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pricing staple and fancy goods for 
Spring 1936. Agents expect that 
prices will range from 10c. to 15c. 
a yard higher than for Spring 1935. 

Labor troubles of a threatening 
character did not materialize, the 
unions having decided to postpone 
the general strike threatened a 
couple of months ago. Wages have 
been advancing in the industry, 
due to scarcity of some types of 
skilled help, and to a realization 
by manufacturers that living costs 
in many mill villages have been 
moving higher. 

Stocks in first hands at the close 
of the Fall season were unusually 
small and many of the metropoli- 
tan clothing manufacturers were 
compelled to buy from jobbers to 
meet their needs. The outlook for 
Fall retailing is called very good 
by clothing manufacturers. 


Rayon Mills at Capacity 


Rayon production is at capacity 
level, operations having been re- 
sumed in full in the Ohio plant 
that had been closed for several 
weeks by a strike. Shipments last 
month were substantially in excess 
of production and stocks were 
drawn down still more. The books 
were opened for October orders 
without a change in price, al- 
though an advance in acetate yarns 
is expected shortly. The largest 
plants are sold up tight for Sep- 
tember delivery. 


DAILY SPOT MIDDLING COTTON PRICES AT 


Aug. 1 Aug. 2 

New Orleans ........ 11.95 11.90 
INGE NOE oo afar greh creo ans 12.00 11.95 
NAVAN c5:5.5<cc0s0-s1etercts 12.28 12.25 
GalVORtON: ... 6.52.0 11.80 11.80 
UGA! v.5caie oie 00s sie ¢ 12.20 12.15 
CE eee 12.10 12.05 
PERMPEIRE Sea cic kala 6 exits 12.63 12.60 
ais cicada ses 11.75 11.70 
tte: Hock: << ...6-<:.'s «x 12.08 12.05 
MORG WOLGHS 3 <s.6c56 6 11.70 11.65 
| Re er 11.70 11.65 

Sat 

Aug. 17 

New Orleans ........ 11.65 
DOW MORE: «.¢,c:60. 81 ae 11.80 
Savannah ............ 11.59 
WMOELONN 5.55 .25550.s Gc sone 11.60 
ER i va dcn esas 11.85 
i ee 11.65 
LO 0 a ree 11.64 
SE oe aicaie sent 11.60 
PatGleROGK . i... 5. se 11.74 
BOGE VWOPER 53s 0 01s: ¢,0 6 11.50 
aaa 11.50 
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11.65 


Knitters began calling for yarns 
more freely during the month, and 
weavers now are very fully em- 
ployed on dress materials, linings, 
and miscellaneous cloths. Fabrics 
of all-rayon have been in active 
demand, with many of the novel- 
ties growing very scarce. 


Silk Demand Broadened 


Silk and silk fabrics underwent 
a notable change for the better 
during August. While produc- 
tion still is comparatively low, it 
has been gaining steadily in the 
past two weeks. Raw silk ad- 
vanced sharply due, in part, to a 
better control of supply in Japan 
and to a broadening demand in 
this country. A very sharp re- 
vival in the demand for full- 
fashioned silk hosiery took place 
and led to large orders from ho- 
siery manufacturers. The best 
business was done on these lines 
reported for several months and it 
will entail very full and steady silk 
consumption for some weeks to 
come. 

The demand for unfinished silks 
for print and converting broaden- 
ed out noticeably during the 
month, and the best sales for sev- 
eral months were recorded. [In 
addition, the demand for quality 
silks increased steadily. Mer- 
chants, who decided some months 
ago to pay less attention to rayon 
and more to high quality all-silk 


(Cents Per Pound) 


Thurs. Fri. 

Aug. 9 
11.55 
11.60 
11.44 
11.50 
11.90 
11.75 
12.18 
11.40 
11.78 
11.35 
11.35 


ms Mek eet eet ee 
11.90 11.90 11.80 11.70 11.45 
11.90 11.90 11.95 11.85 11.65 
1217 1217 11.79 1167 Ha 

$275 11.75 12:75 15.65 
1210 412.35 12:55 132.00 
12.00 12.00 12.00 11.90 
12:55 212.58 12.59 12.32 
11.70 11.70 11.70 11.60 
12.00 12.08 12.04 11.92 11.72 
11.60 11.60 11.60 11.50 5 
11.60 11.60 11.60 11.50 11.25 


Mon Tues Wed. ‘Thurs. Fri 
Aug. 19 <Aug.20 Aug. 21 Aug. 22 
11.65 11.55 11.50 11.52 
11.80 11.70 11.65 11.70 
11.62 11.51 11.45 11.49 
11.60 11.50 11.45 11.45 
11.85 11.75 11.70 11.50 
11.55 11.50 11.55 
11.56 11.50 11.53 
11.50 11.45 11.45 11.90 
11.66 11.60 11.63 10.77 
11.45 11.35 11.35 5 
11.40 11.85 11.85 


Progr 
10.74 
10.85 
10.58 
10.65 
10.65 
10.75 
10.69 
10.60 
10.52 
10.50 
10.50 


11.67 
11.60 
11.77 
11.45 
11.45 


Aug. 26 





fabrics, have been much gratified 
by the response from consumers, 
especially in channels outside of 


the cutting houses. The latter 
have been buying more freely. A 
promotion undertaken by the In- 
ternational Silk Guild this month 
promises to attract more attention 
than usually is given to silk goods, 
and the prospects for the Fall re- 
tailing season seem exceedingly 
bright. 


Best Outlook This Year 


Burlap markets underwent a re- 
versal of form in August, prices 
having declined to the lowest 
levels reached since 1932. It was 
brought about, in part, by the 
agreement among Calcutta manu- 
facturers to open more looms, and 
also to a lighter demand from 
Argentina than was expected. The 
curtailment of crops in this coun- 
try has lessened the demand for 
bags. A low crop estimate for jute 
brought a temporary halt to the 
declining price trend toward the 
close of the month, but failed to 
stimulate buying. 

As the month was closing, a bet- 
ter demand for linen goods was re- 
ported. Prices abroad still are 
high and importers have not been 
free in laying down mill orders for 
late delivery. On the whole, the 
textile outlook is the best reported 
thus far this year in production, 
distribution and consumption. 


LEADING CENTERS DURING AUGUST, 1935 


poms 10 outs Pong prong ma Pte 
11.60 11.45 11.20 11.40 11.55 11.65 
11.60 11.50 11.85 11.55 11.70 11.75 
11.47 11.29 11.14 11.34 11.50 11.56 
11.50 11.35 11.20 11.40 11.55 11.60 
11.90 11.75 11.65 11.80 11.85 11.80 
11.80 11.70 11.45 11.55 11.65 11.65 
12.18 11.48 11.08 11.28 11.45 11.60 
11.45 11.30 11.20 11.40 11.55 11.60 
11.82 11.52 11.71 11.90 11.70 
11.35 11.10 11.25 11.45 11.50 
11.35 11.10 11.25 11.45 11.50 
Mon. Tues. Wed 
Aug. 28 
10.90 
10.95 
10.71 
10.80 
10.80 
10.85 
10.86 
10.75 
10.71 
10.65 
10.65 


Thurs. Fri. 


Aug. 29 Aug. 30 
10.65 10.65 
10.80 10.75 
10.56 10.52 
10.65 10.60 
10.55 10.50 
10.70 10.60 
10.71 10.67 
10.60 10.60 
10.56 10.42 
10.50 10.44 
10.50 10.44 


Po 31 
10.55 
10.65 
10.41 
10.50 
10.40 
10.50 
10.56 
10.50 
10.31 
10.34 
10,34 


10.75 
10.85 
10.58 
10.70 
10.70 
10.75 
10.73 
10.65 
10.58 
10.50 
10.50 
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Atlanta) During August the larger 
retailers directed efforts mainly to 
clearance sales of Summer mer- 
chandise and had satisfactory re- 
sults. Stocks are in good shape 
and advanced showings in early 
Fall styles are now on display. 
Small dealers and specialty 
shops reported trade somewhat 
slow in opening up, but even at 
that sales were ahead of those for 
the same period of 1934. Jobbers 
of dry goods and apparel are re- 
ceiving good business from rural 
sections, but orders were small, as 
buyers continued conservative. 


Baltimore Industrial developments 
and cheerful news from trade 
fronts made for increased con- 
fidence during August, in the be- 
lief that another rise in the 
business cycle is close at hand. 
The continued advance of steel 
operations, a gain in railroad car- 
loadings and the high rate of elec- 
tric power production were other 
factors strengthening the cheerful 
Fall outlook. 

The prolonged spell of high 
temperatures tended to retard the 
free movement of Fall merchan- 
dise at retail. However, tourist 
trade activities and clearances of 
remaining stocks of Summer mer- 
chandise helped to swell the vol- 
ume to the high level for this 
season. 

The practical depletion of some 
Summer inventories forced mer- 
chants back to the wholesale mar- 
ket to replenish stocks with Fall 
goods. The men’s and women’s 
wear divisions were particularly 
active, while dry goods, notions, 
novelties, and jewelry also im- 
proved in volume. The increase in 
Fall orders thus far is running 
10 to 15 per cent ahead of the com- 
parative 1934 showing. 


Binghamton Business conditions in 
this district remained practically 
unchanged during August. Pro- 
duction in the local shoe factories 
averaged between 85 and 90 per 
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BUSINESS CONDITIONS, 


cent, and pay rolls and employ- 
ment were good. 

Retailers in practically all lines 
reported volume slightly better 
than it was for the same period a 


year ago. Collections continued 
good. 
Boston The general trend of busi- 


ness continued slightly upward 
during August, and almost all divi- 
sions of industry reported further 
gains. The manufacturing outlook 
is much better than that for whole- 
sale distributors. A large propor- 
tion of manufacturers are doing as 
well or better than last year, and 
most of them expect this condition 
to continue. 

Activity in the woolen textile 
mills was down slightly from July, 
but still held at a high rate. The 
Boston wool market experienced 
an active month, and prices in- 
creased slightly. The most active 
call was for territory wools of the 
finer grade. Carpet mills were 
very active, and took in moderate 
quantities of wool at firm prices. 
There is a better outlook for 
finished woolens, with the market 
for dress goods particularly im- 
proving. 

Business with the cotton mills 
showed signs of increasing slight- 
ly from a very low point. The 
mills, however, still are having 
difficulty in showing a profit. 
Stocks at the mills and in ware- 
houses are much lower and spindle 
hours have decreased considerably. 


Buffalo Although business during 
August was not comparable to that 
during the early part of the Sum- 
mer, it was above that of 1934. The 
east bound movement of grain via 
the Barge Canal, dormant for 
many weeks, staged a comeback. 
In the latter part of the month 
several fleets were dispatched and 
brokers anticipate an immediate 
increase, due primarily to the up- 
ward trend in the export demand. 
The livestock market, a leader 
for several months, was irregular, 


BY DISTRICT 


accompanied by the widening in 
the price spread on slaughter, 
steers and heifers and a drop in the 
hog prices. Receipts increased 
slightly but the market, especially 
hogs, was cautious, due to a gen- 
eral feeling that the price struc- 
ture was top-heavy. 


Chicago Retail trade is at last be- 
ginning to feel the effects of the 
lack of world’s fair patronage in 
the sales comparisons with last 
year. While successful sales 
boosted the totals, retail turnover 
with some of the larger depart- 
ment stores was a little below last 
year’s. Willingness of consumers 
to purchase is shown in the in- 
creased sales of house-furnishings 
and furs, but some of the other 
lines are lagging. 

Wholesale volume increased, 
orders running anywhere from 7 
to 20 per cent ahead of 1934. Sales 
of the two big mail-order houses 
held up well, averaging 20 per cent 
or better above last August. 

Building continued its modest 
but persistent improvement over 
1934, both in the city and suburbs. 
The vacancies in desirable apart- 
ments are less than a year ago and 
rents named for October 1 leases 
are firm. There is a genuine 
shortage of moderate rental houses 
in some of the suburbs. 

Steel ingot output advanced 
without interruption during the 
month, new sales during the final 
week of August were about on a 
par with the best two weeks of the 
year, while specifications against 
old contracts were above the week- 
ly average. The upturn in demand 
was led by the automotive indus- 
try, but farm implement and road- 
machinery manufacturers were 
substantial takers. 


Cincinnati Reports of general 
trade conditions continue cheer- 
ful, and expressions of confidence 
relating to the outlook during the 
ensuing Fall months are becoming 
more frequent. Among certain 
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major industries, recovery move- 
ments have become evident, and it 
is believed recent gains will be ex- 
tended. 

Fall Market Week, conducted 
under the direction of local whole- 
salers, and covering a five-week 
period, which ended August 30, 
resulted in an increased number of 
visiting merchants and a gratify- 
ing increase in house trade. Quo- 
tations for cotton fabrics have 
been gradually upward and are 
holding firm. Cooler temperatures 
stimulated wholesale distribution 
of blankets and wearing apparel. 

The machine tool industry now 
is showing signs of reviving. Sev- 
eral substantial orders for foreign 
shipment, sufficient to keep cer- 
tain major plants busy for several 
months, have been received. In 
the coal trade, tonnage distribu- 
tion was off, to some extent, at- 
tributed to seasonal conditions and 
labor disturbances. 


Cleveland Retail trade in northern 
Ohio continues to hold up well, 
both in chain and independent 
stores. A slump in sales tax col- 
lections during the past few weeks 
is hard to explain, in view of the 
improvement reported in sales, ex- 
cept that there is probably laxity 
in enforcement or increasing 
evasion. 

Registration of new cars in this 
county increased during August, 
showing that dealers are still able 
to sell 1935 models. What might 
be an indication of improving con- 
ditions is the result of a survey 
made by a local newspaper, in 
which travel bureaus showed that 
vacations began earlier this Sum- 
mer and lasted longer. Travel by 
air, railroad, steamship, bus, and 
by private cars increased over last 
year in percentages ranging from 
25 to 148 per cent. 

One of the most impressive 
Summer recovery records was in 
the machine tool industry. July 
orders were more than 40 per cent 
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ahead of the average for the past 
fifteen years. An index kept by 
the Machine Tool Builders’ Asso- 
ciation shows that new records 
were set since 1929. 


Columbus Retail sales in this area 
have shown a slight gain, some of 
which is due to seasonal changes, 
but chiefly to a broadening con- 
sumer demand. General conditions 
are reported slightly improved. 
Manufacturing in machinery and 
tool lines is active, demand has in- 
creased considerably and substan- 
tial orders have been placed. 

Crops are in good condition. 
Owing to rain and wet weather, 
threshing has been considerably 
delayed, and prices of grains have 
depreciated. 


Dallas For the final week of 
August there was a slight drop in 
retail sales, compared with the 
previous week, but the volume for 
the month was up to 10 per cent 
ahead of that for 1934. Enter- 
prises showing the most gains 
were department stores and cloth- 
ing establishments. 

Wholesale orders are increasing 
steadily. In view of the present 
encouraging crop prospects, mer- 
chants generally are expecting a 
good Fall season. 


Denver Retail sales, when com- 
pared with the total for 1934, 
showed a 5 to 8 per cent increase. 
Wholesale orders were up 5 to 12 
per cent over August last year. 

Industry and pay rolls continued 
to advance. Seasonal employment 
in tourist centers, agricultural and 
mining areas contributed consider- 
ably to this continuous improve- 
ment. 


Detroit The outlying retailers in 
various lines reported marked in- 
creases over the corresponding 
period in 1934, ranging from 15 to 
45 per cent. Consumer buying of 


better quality merchandise, par- 
ticularly in clothing and home fur- 
nishings, is evidenced. 





Jumpy production schedules at 
automobile plants will undoubted- 
ly prevail for the remainder of the 
season, due to plans for placing 
1936 models on the market earlier 
than in previous years. Employ- 
ment in industrial plants was 11.5 
per cent below mid-August of 
1934, due to the partial shutdown 
of several local automobile manu- 
facturers as well as producers of 
automobile parts. 


Duluth The department stores and 
women’s wear shops showed small 
gains over a year ago, although the 
volume declined seasonally. Men’s 
wear stores showed but little 
change here. 

In the manufacturing field, the 
steel business was materially 
ahead of 1934. Due to a late start, 
the refrigeration business was 
much better in August than for the 
comparable period a year ago. 


Erie Steady improvement was no- 
ticeable in practically every retail 
line, sales exceeding by 10 per cent 
the 1934 total. Some manufac- 
turers of capital goods reported 
substantial orders booked, far ex- 
ceeding those of previous weeks 
and materially ahead of a year ago. 
Greater buying power, due to the 
favorable outlook for Fal! and 
Winter months, is apparently be- 
ing built up. 


Grand Rapids Retail sales were 
about 15 per cent ahead of August, 
1934. Dealers in clothing, in par- 
ticular, reported business far bet- 
ter than a year ago. 

The resort district has experi- 
enced the best year since 1929. 
Hotels and cottages have been 
nearly filled all through the 
season. 

Industrial employment has 
shown an improvement during the 
past month, due largely to better 
business in the furniture industry, 
and the fact that the metal trades 
are busy on tools and dies for the 
new automobile models. 












Indianapolis Department store 
sales showed a gain of from 5 to 10 
per cent over the similar period of 
1934. Men’s and women’s furnish- 
ings, in fact, retail sales in general, 
showed about the same trend. 
Wholesale dry goods distribu- 
tion was up about 11 per cent over 
August last year. Wholesale hard- 
ware lines gained approximately 4 
percent. Manufacturing oper- 
ations continued fairly active. 


Kansas City Business in both the 
wholesale and retail field con- 
tinued on an upward trend during 
August. The largest gains were 
reported by the leading depart- 
ment stores and the larger install- 
ment houses. The approach of the 
coming school opening accounted 
for asmall part of the increase, but 
buying was general. 

Wholesalers of women’s dresses, 
dry goods, hardware, and gro- 
ceries continued to report a satis- 
factory increase over the corre- 
sponding period of a year ago. 
Buying continued close, but more 
orders were placed. Prices were 
steady. 

Demand for flour developed in 

a rather broad volume, the local 
mills sharing in the heaviest busi- 
ness of the new crop season to 
date, in fact, for recent months. 
Some of these mills were operating 
at approximately 85 per cent of 
capacity. 
Little Rock Wholesalers of dry 
goods and clothing reporteda 
small gain in shipments, but Fall 
items still are not moving up to 
expectancy. Furniture plants 
operated on full schedules. De- 
mand for lumber was not quite as 
brisk, although operations were 
steady. The cotton crop continued 
in good condition, but lack of rain 
has caused some loss to other 
crops. 


Los Angeles Retail trade continued 
apace with the improved trend of 
July and held to an average gain 
of 10 per cent over August of last 
year. Reaction to Summer sales 
events kept the usual seasonal lull 
from its normally pronounced dip, 
and retailers’ stocks were well 


cleaned out. 
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Wholesale trade throughout the 
month was active and the move- 
ment of goods continued steadily 
above last year’s at this period. 
Gains were apparent in nearly all 
lines and registered increases from 
20 to 50 per cent. The exceptions 
were drugs and packing-house 
products, which, nevertheless, 
held close to even with previous 
corresponding periods. Furniture 
continued as one of the leaders in 
increased demand. 

Industry as a whole showed im- 
provement, with increases of 20 to 
30 per cent shown in many lines. 
As a result, electric power con- 
sumption reached the highest 
point on the local records. Build- 
ing dropped slightly, but was still 
more than double last year’s. New 
oil drilling continued, and produc- 
tion of crude gained moderately. 
The garment trades worked to ca- 
pacity, and many factories are be- 
hind on orders. 

Crops are in good condition. 
Orange and lemon shipments have 
been heavy but the returns to 


’ growers have dropped only slight- 


ly, notwithstanding the large 
crops. Canning of fruits has not 
attained the activity of last year, 
due to large stocks on hand. 


Louisville General conditions lo- 
cally and in the surrounding terri- 
tory, as a whole, continue satisfac- 
tory. Hot weather during the first 
two weeks of August caused a 
slight decline in retail sales, espe- 
cially of men’s and women’s ready- 
to-wear. 

Wholesale hardware and plumb- 
ing supply houses report volume 
about 15 per cent better than for 
the corresponding period of last 
year. Manufacturers of paper 
boxes in this territory had a slight 
decline in sales during the past 
few weeks, but business is better 
than the corresponding period of 
last year, and purchases are being 
made for the holiday season. 


Minneapolis Grain is now arriving 
and is being placed in terminal 
elevators in large and increasing 
quantities, and the cash proceeds 
are beginning to flow more freely 
through trade channels. Country 
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merchants are doing considerable 
replacement buying and individual 
merchants report sales as running 
40 per cent or more ahead of last 
year’s. 

Department store sales have 
been aided by more comfortable 
weather conditions and the advent 
of Summer tourists. Flour sales 
have taken an upward turn, some 
heavy consumers having conclud- 
ed that wheat prices may move 
upward as a result of the European 
situation. 


Newark Retail trade was fairly 
well sustained as to volume during 
August. The wide demand for 
lightweight Summer apparel en- 
abled dealers to clear stocks. The 
demand for new automobiles has 
eased off somewhat, but acces- 
sories are selling in good volume. 
There is additional evidence of 
further slight expansion in new 
building construction, for the most 
part consisting of residential or 
one-family houses of intermediate 
cost and for the greater part in the 
suburban districts. Real estate 
dealers report a better demand for 
apartments, with a slight tendency 
toward higher rental prices. 


Norfolk While the month showed 
a midseason let-up in retail buy- 
ing, sales were maintained at a 
level above last year’s, except in 
the working-class sections, where 
because of a decrease in Federal 
work, there was some falling off. 

The big thing before the city at 
the present time is whether it and 
neighboring Hampton Roads com- 
munities can raise their quota and 
obtain Federal funds to aggregate 
$8,370,000 for sewage disposal 
plants. There seems now a reason- 
ably good prospect for funds be- 
ing obtained. 

A prosperity note of no mean 
proportion is contained in the re- 
port of the city’s five liquor stores, 
the fiscal year of which recently 
closed. The net profit amounted 
to $372,060. Also, plans for a new 
moving picture theater to cost 
$40,000 have been posted. 


Omaha Department stores in the 


city report a very satisfactory in- 
crease in volume, with women’s 
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coats, furs, and other Fall items 
getting off to a splendid start. In 
the out-State territory retail busi- 
ness appears to be about 10 per 
cent better than last year, and in 
most sections the general feeling 
of merchants is optimistic. 

Fall Market Week was attended 
by a greater number of buyers 
than for several years, with orders 
showing a marked gain. Whaole- 
sale women’s wear concerns re- 
ported an increase over last 
August of about 25 per cent, and 
there are other evidences of active 
Fall buying throughout the sales 
territory. 


Philadelphia Retail trade during 
August held above the compara- 
tive level of 1934, although the 
percentage of gain showed a wide 
variance for the different lines. As 
a whole, stocks of Summer goods 
have been cleared, and during the 
final week of the month interest 
was strong in Fall merchandise, 
due to the change in the weather. 

Orders to wholesalers continued 
to expand, with indications of the 
largest Fall season in many years. 
Considerable buying already has 
been done, starting much earlier 
than last year, and the volume of 
business placed has been larger. 


Pittsburgh Trade conditions show- 
ed amoderate improvement at both 
wholesale and retail with the ap- 
proach of Labor Day and the open- 
ing of schools, with retail sales 
helped, to some extent, by some- 
what lower temperatures. Indus- 
trial operations in this district are 
considerably higher than they 
were a year ago, as steel mill oper- 
ations have increased steadily, and 
now are close to the high level of 
the year, and approximately 
double what they were in 1934. 
Electrical equipment lines are 
holding steady at a level about 10 
per cent above that of last year. 
While plate glass production is at 
a considerably lower level than it 
was some time ago, output still 
compares very favorably with that 
of 1934, There is aslight improve- 
ment in the market for table and 
home glassware, while demand for 
containers has fallen off slightly. 
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Portland, Ore. Local retail trade 
conditions changed little during 
August, most dealers reporting 
sales well up to previous good 
levels. Automobile sales, while 
still somewhat above the 1934 
figures, have dropped somewhat 
as compared with the exceptional 
activity of the Spring months. 

Wholesale distribution of hard- 
ware appears to be increasing in 
proportion to new and moderniza- 
tion building operations. The 
price level on staple articles gen- 
erally is stationary. Liquidation 
of vegetable and fruit crops tends 
to an increasing rural trade, and 
most jobbers are looking forward 
to exceptional Fall business. 
Wholesale dry goods continued to 
gain, with prices firm. 


Providence A survey made during 
the month indicated that seasonal 
Summer dullness continued to rule 
in the Rhode Island rubber goods 
plants. While operations for the 
most part were slow, these were up 
to the level in effect at this time 
last year. In the rubber sundries 
and hospital supplies division of 
the industry, manufacturers state 
that the Fall outlook is for more 
severe price competition, as in- 
creased production costs and 
lower prices may tend to make the 
trade more careful in making its 
inventory commitments. 

Life insurance sales in Rhode 
Island for July totalled $3,131,000. 
This figure was 8.9 per cent 
smaller than the July, 1934, sales 
of new life insurance, which total- 
led $3,437,000. Sales during July 
also were 8.5 per cent smaller than 
the $3,423,000 total recorded in 
June, this year. July, however, 
usually witnesses a seasonal de- 
cline in sales from June. 


Richmond On the whole, retail 
merchants are pleased with 
August sales, and at a State con- 
vention of retail dealers held late 
in the month a spirit of optimism 
prevailed. It was the general 
opinion that the Virginia farmer 
was facing a second successive 
year of high prices, which would 
enable him to complete the im- 
provements and replenishments 


begun a year ago, with a resultant 
expansion of retail sales. 

Wholesale distribution during 
August exceeded the same month 
of 1934 by larger percentages than 
in July. The latter month, com- 
pared with July, 1934, showed gro- 
cery sales up 16 per cent, hardware 
14 per cent, and drugs 5 per cent, 
while dry goods was down 20 per 
cent and shoes 11 per cent. 


St. Louis Wholesale distribution 
continued the expansion which has 
been steady since the commence- 
ment of the Fall buying season at 
the first of the month. Orders for 
clothing, hardware, and farm im- 
plements showed an increase on 
year’s comparative, but the rise in 
the grocery line was less marked. 
Industrial activity, especially in 
heavy lines, is showing improve- 
ment, and is now noted as being 
some 10 per cent above the like 
period in 1934. The outlook in 
heavy construction is currently 
described as the best since 1929. 
There was a slight decrease in un- 
employment for the month. 


St. Paul Trade movement, at 
wholesale and retail, throughout 
this district during August, in 
nearly all lines, made the best 
showing in seven years. Quite the 
reverse from a year ago, when 
drought depressed sales, staple 
merchandise of all classes was in 
good demand and commitments for 
Fall delivery are well in excess of 
the comparative 1934 figures. 

At retail, Midsummer slacken- 
ing of sales was conspicuous by 
its absence this year and sales vol- 
ume increased steadily. Industrial 
concerns report steady activity, 
with increased labor forces. New 
building construction has gained 
sharply. 


Salt Lake City Drug sundries and 
toilet preparations moved briskly 
during the month, due largely to 
the stimulus of special sales and 
price concessions. Entry of a new 
chain drug store system within the 
past month has lowered prices of 
drug sundries. 

Electrical household appliances 
on installment contracts continued 
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to show a substantial gain. Auto- 
mobile sales showed further im- 
provement over last year, most in- 
terest being shown in the lower 
and intermediate price range. 


San Francisco The general tenor 
of reports from all lines during the 
month was favorable. The annual 
Fall Market Week had an at- 
tendance 20 per cent greater than 
last Fall and sales were much im- 
proved; some houses reported the 
largest orders in four years. 

Prospects for Fall trade, in most 
lines, appear good and with some 
the best since 1929. Industrial 
lines have shown no important 
changes, although bookings for 
Fall goods show an improvement 
over last year. 


Seattle With virtually all lumber 
mills resuming operations, move- 
ment of lumber from the Pacific 
Northwest featured shipping news 
during August. Nearly every ves- 
sel sailing from this region is now 
carrying a heavy consignment of 
lumber. Passenger traffic con- 
tinues heavy and the outlook is 
promising. 

Retail trade continued its grad- 
ual upswing, due to the opening of 
the Fall season. Prices are hold- 
ing steady, and department store 
average daily sales indicate an un- 
interrupted movement. 


Syracuse The early demand for 
Fall merchandise gives indication 
of an increased volume of trade for 
the coming months. Sales in de- 
partment and specialty stores dur- 
ing the month showed a satisfac- 
tory increase over August, 1934. 

Manufacturing industries in this 
locality are operating on increased 
schedules, there having been prac- 
tically no let-up during the Sum- 
mer. There is further indication 
of wider activity in the manufac- 
ture of electrical washers, food 
containers and automobile parts. 
Wage rates are being sustained, 
with some small increases in cer- 
tain instances. 


Tacoma Both retail and wholesale 
trade are apparently on the up- 
grade with the settlement of the 
lumber strike in the Northwest. 
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The Interstate Commerce Com- 
mission has authorized a marked 
reduction in freight charges on 
lumber from the Far West to East- 
ern points, this reduction amount- 
ing to approximately 20 per cent. 
That is one of the most encour- 
aging things that has happened to 
the lumber industry of the Pacific 
Northwest in many years. 

With a revival of home and 
heavy building now under way, 
and particularly in the area east of 
the Mississippi River, mills all 
over the West Coast area, with this 
new rate, should be able to find 
satisfactory markets for both 
clears and timbers and in quantity. 


Wichita Wheat harvest in the 
immediate vicinity of Wichita was 
well above the average for the 
State, and sales are expected to 
rise when the wheat is marketed. 
Most farmers appear to be holding 


up their crops in anticipation of 
a better market. Farm implement 
concerns report collections the 
best in three years. 


Winston-Salem Retail sales con- 
tinued good for the month, at- 
tributed largely to the excessively 
warm weather. Summer sales of 
light wearing apparel also added 
to the volume. 

Wholesalers reported a substan- 
tial week from the standpoint of 
sales. Fall orders have been up to 
expectations, attributed to pros- 
pects of better retail sales after 
harvesting of crops. 

Hosiery manufacturers reported 
more inquiries from buyers. The 
furniture show at High Point re- 
sulted in the placing of some nice 
orders. Although cheaper grades 
held their own, there was inclina- 
tion on part of buyers to stock 
more higher-priced merchandise. 





CURRENT EMPLOYMENT AND EMPLOYMENT STATISTICS 


(Continued from Page 4) 


American Business of 1933, a 
CWA project which covered the 
distributive trades and the serv- 
ice industries and continued 
and enlarged the Census of Dis- 
tribution and the Census of 
Hotels of 1929. For the year 1935, 
the regular biennial Census of 
Manufactures will be taken. A 
special Census of Business is also 
scheduled as a works project. It 
will obtain comprehensive cover- 
age of business operations not in- 
cluded in other reports, concen- 
trating particularly on retail and 
wholesale trade, the service indus- 
tries and other lines of employ- 
ment in which there are many 
small units and for which monthly 
information is not wholly repre- 
sentative. 

The most complete picture of 
employment, however, is given in 
the Census of Population, taken 
every ten years. For many years 
the questions on occupations in- 
cluded in this Census have been the 
principal source of basic data on 
the number of employed persons. 
In 1930, questions on unemploy- 
ment were also on the Census 
schedule. Until another census is 


taken, the enumeration of 1930 will 
be the principal bench-mark from 
which changes in employment and 
unemployment are measured. Un- 
fortunately, any census is out of 
date in 5 years and, because of the 
exceptional circumstances of the 
5 years just passed, the Census of 
1930 is now even less typical than 
usual after 5 years. There is evi- 
dence of a major shift of popula- 
tion from cities to villages and 
farms since 1930, reversing the 
trend of past migrations and rais- 
ing the question whether many 
people who have left organized in- 
dustries are in fact unemployed in 
the usual sense of the word. There 
is no way of knowing how many 
people are finding a livelihood in 
other jobs outside of organized in- 
dustry; neither is there any one 
accepted basis for estimating the 
growth in the employable popula- 
tion seeking work. These ques- 
tions only a complete count of the 
population and of occupations can 
answer. For the present, estimates 
of the total number of persons em- 
ployed or unemployed in the 


country as a whole can be only ~ 


approximations. 




















